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Announcing 


ACACIA’S CHANGE IN CHARTER 


A benefit to present and future policyholders 


INCE it was chartered by Congress in 
1869, the Acacia Mutual Life Insur- 
ance Company has been limited to one 
group of men—a select class, but only 

a small part of the population. 


On May 14, 1932, President Hoover signed 
a bill which removed this limitation so that 
Acacia can now insure anyone found eligible 
according to its standards. It will continue 
to be a select company, and will accept ap- 
plications only from men between the ages 
of eighteen and sixty-five, who are physically, 
morally, and otherwise acceptable. 


Although it was limited to a small group 
of prospects, Acacia has become a force in 
the nation, being the thirty-first largest 
among more than three hundred old line com- 
panies in the United States. Its field of op- 
erations has increased from between three 
and four million men in the former group, 
to more than thirty-seven million* men be- 
tween the ages of 18 and 65. (*U. S. Cen- 
sus figure.) 


With a sound record of accomplishment 
in its former field as evidence of merit, 
Acacia, under its new charter, faces almost 
unlimited possibilities. 








Acacia Believes 


in LOW PREMIUMS 


Because it is not given to the human mind to fore- 
see conditions that may arise in our social and 
economic life to seriously affect estimated dividends, 
as present times prove, Acacia will adhere to its 
policy of low premium rates without estimated divi- 
dends, believing this is best for its policyholders. 


Acacia’s rates are considerably lower than the 
rates of other mutual companies—indeed lower than 


the rates of many of the stock companies. In effect 
it pays two dividends: one, the amount saved 
through its low premiums, the other the amount 
saved by careful selection of policyholders and effi- 
ciency in the conduct of the business. 


State Examiners Commend Acacia 


The regular triennial examination of this insti- 
tution was recently completed by the examiners of 
four states and the District of Columbia, represent- 
ing all of the various states in which Acacia is 
licensed to operate. The following is the conclusion 
of their report: 

“The Association has enjoyed a healthy growth and 
vour eraminers wish to commend the management 
for the ercellent results obtained, We believe the 
underwriting and investment policies of the Asso- 
ciation to be fundamentally sound and that its 
affairs are being faithfully, efficiently, and eco- 
nomically managed.” 

Official commendation is always appreciated, but 
particularly so in times like these. 


Acacia’s NON-TWISTING Standard 


A lapsed policy is a loss to the man who held it, 
to the agent who wrote it, and to the company that 
issued it. Acacia does not want any part of the 
business of other companies, or any of their agents. 
It will continue to adhere steadfastly to the policy 
it inaugurated several years ago, and which it 
carries on its stationery and literature: 

“Do not lapse your policy in any other old line 
company to take one in Acacia. Do not lapse your 
policy in Acacia to take one in any other old line 
company. You lose in either case,” 


STRICT Underwriting Methods 
to Continue 


Acacia will remain a select institution for select 
men, and will keep on giving its policyholders all 
the advantages that come from such selection. It 
will continue to conduct its business in the same 
conservative way as in the past, thus assuring a 
continuance of its low mortality rate and low 
premiums. 


ACACIA MUTUAL LIFE INSURANCE CO. 


Chartered by the Congress of the United States in 1869 


-- More than $360,000,000 of insurance in force; assets more than $45,000,000 - - 


WiL_t1AM Montcomery, President 


Branches in 55 Cities 


Home Office: Washington, D. C. 























THE NYNL TRADITION OF SECURITY 
\. NWNL’s tradition, placing security above all other considerations, and the continuity of 
the management which has carried on and perfected this tradition, give definite assur- 
ance that regardless of times and conditions, NYNL will never compromise security. 


SAFETY FIRST! 


‘ is NY NL’S watchword 


it 


- The men who direct the IN ALL DEP ARTMENTS 


destinies of an institution are 
as important an indication of 
its strength as are the figures 
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- Board of Directo The NYNL tradition of security” means all the 
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n phrase implies—constant adherence, over many years, 
‘Fr. A. CHAMBERLAIN a y} 
Chairman of the executive to sound business principles and thoroughly tested un- 
committee, First National re , 4. : 
Bank of Minneapolis. Direc- derwriting, investment, and sales practices. By this 
tor since 1905. de ¢ 
‘E. W. DECKER means NWNL’s seasoned, conservative management 
President of the Northwest . ‘ . ; 
Bancorporation and of_ the has attained for this Company an impregnable 
Northwestern National Bank ; : io : a i * 
t of Minneapolis. Director since security which is its outstanding characteristic. 
*C. T. JAFFRAY 
President of the “Soo Line” . : — : 
| Railway and Chairman of the Safety first is the watchword of all departments. 
Board of the First Bank Stock ° . . 
| Corporation. Director since Risks are carefully selected—for security. Expenses 
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- ‘THEODORE WOLD are wisely regulated—tfor security. Investments are 
Vice President, Northwest ; san —— 
. Bw expertly chosen in fundamental, basic industries, 
y Governor, Federal Reserve , , ‘ . . . 
Bank, Ninth District. Diree- widely diversified and with varied maturity dates— 
or since 1026. ; 
E. L. CARPENTER for security. 
President of Spevila, eel a 
ter & Clarke Co., nationally , , 
known wholesale lumber deal- The wide margin of safety afforded by these prac- 
ers. Director since 1911. al a 
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Mills Company, known all strength and permanence which is the greatest factor 
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This is the right time to consider your 
connection with the 
Central Life Insurance Company of 


and a 





future 


Illinois. 


All of the factors that go to make a 
successful and permanent connection 


What’s Ahead 
for You? 


PERHAPS THE ANSWER IS HERE 


are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 
Coverage from birth 
Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 


Home Office Prospect Bureau 


Direct Home Office Contract 


Non-Forfeitable Renewals 


Liberal First-Year Com- 


missions. 













These advantages are backed by an Organization 
_ which realizes that its development depends upon 
| the man in the field—an Organization officered 
| by men who started as personal producers and 
| who consequently have a broad and sympathetic 
understanding of the problems which confront 


For a permanent connection write 


the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


CENTRAL LIFE 







INSURANCE COMPANY 
OF ILLINOIS 


CHICAGO 























ARE YOU READY FOR 
LARGER OPPORTUNITY? 


The Northwestern has some ex- 
cellent General Agency openings 
available to men of high character 
and ability who are anxious to 
build a permanent business of 
their own. 
If you are not now connected, or 
if your present connection does 
not afford the larger opportunity 
that you desire, we invite your 
correspondence. 

Territory is available in 

Nebraska, Iowa, South 

Dakota, Wyoming, Colo- 

rado, Kansas and Mis- 

sourt. llrite to 

TuHos. F. Bourke 
Vice Pres. & Supt. of Agencies 


NORTHWESTERN LIFE 
INSURANCE COMPANY 
OMAHA, NEBRASKA 












































































Announcing 


A New Pan-American Policy 


EMERGENCY TIMES ... 


The Economic Endowment at Age 65 


Life Income Bond 


This new policy gives Pan-American Fieldmen 


the sales advantage of a two-year period of greatly 
reduced premium deposits, on what is otherwise 
a standard retirement income contract offering 
continuous monthly income from age 65. ‘The 
Pan-American monthly income disability and 
double indemnity clauses are available, as on all 
standard life and endowment policies. 
A number of desirable agency 


openings exist at present. For full 
information, write 


Tep M. SiImMoNns 
Manager United States Agencies 











Crawrorp H. E.uis 
President 





E. G. SimMoNs 


Vice-Pres. & Gen. Mer. 
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LIFE PLUS 


A unique plan of protection which pro- 
vides Life Insurance with Monthly Dis- 
ability Income on a more satisfactory scale 


than ever before devised. A plan originated 
to meet the situation resulting from neces- 


_ sary changes made by life insurance com- 


panies in the long popular Disability In- 


come feature. 


Write For Full Particulars 


PROVIDENT 
LIFE AND ACCIDENT 
INSURANCE COMPANY 


CHATTANOOGA, TENNESSEE 























Rockford Life Has a 
Message for You 


IT CONCERNS A LIBERAL 
CONTRACT DIRECT WITH 
THE COMPANY 


President F. L. Brown 
Rockford Life Insurance Co., 


Rockford, IIl. 
Dear Sir:— 


SEND ME THE MESSAGE 


Name 





Address 





City State 





























TOP-NOTCHERS 


Bankers Life Salesmen Who Have Achieved 
Success Through Consecutive Qualification 


in Our Highest Honor Organization 





R. P. TUCKER 
ELGIN, ILLINOIS 


PRESIDENT’S PREMIER CLUB 
1927 - 1928 - 1929 - 1930 - 1931 


BANKERS LIFE 
COMPANY 


GERARD 5S. NOLLEN, President 


Established 1879 Des Moines, Iowa 
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amount to... 
$52,406,629.69 
tor the year 1932. 

















Aecvuneeeis rena LIFE INSURANCE COMPANY 


NEW YORK, N. Y. 
FREDERICK H. ECKER, PRESIDENT ... . . ONE MADISON AVE 
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Best's Insurance News is published monthly by the Alfred M. 


Best Company, Inc., P. O. Box 552, Albany, N. Y. (executive 
offices at 75 Fulton Street, New York City) in three separate 
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LIFE UNDERWRITERS ASSOCIATION 
To Every Member of the Life Underwriting Fraternity. 
GREETING: 
California it is my privilege to 
visit our 


On behalf of the people of 
extend to you a most warm and cordial invitation to 
State during the coming summer. 


Your own great organisation, the National Association of 
Life Underwriters, is preparing for you a rare feast of voca- 
tional education and inspiration in the convention which it ts 
oe for you im the City of San Franctsco during the 
week of August 15. San Francisco and her sister communities 
wet Ha the State stand ready to greet you and to welcome 
you to that convention. Their welcome extends to those out- 


standing leaders of your profession who have attained the 
privilege of a place at your famous Million Dollar Round 
Table. The same welcome extends right down the line to your 


newest recruit. That ts era way! 

During the first two weeks of August it ts the especial privi- 
lege of our great southern metropolis, the City of Los Angeles 
to invite you to enjoy with her the rare spectacle of the Te nth 
Olympic Games, to view, im action, the elite of the world’s 
athletic prowess. 

Unique as they are, these two great events are but a part 
of the bounteous harvest of relaxation, happiness and health 
which California is eager to share with you during your sum- 


mer vacation in this year of 1932. Again then, I say, “Cali- 
fornia invites you!” 
Hith my compliments and every good wish to all the Mem- 


bers of the Life Underwriting Fraternity, 


Very sincerely yours, 
James Rolph, Jr. 
Governor of California, 


AMERICAN COLLEGE OF LIFE 
UNDERWRITERS 
Dr. Huebner on Trip 


Dr. S. S. Huebner, Dean of the American College of Life 
Underwriters, left Philadelphia on June 27 for an extended 
trip in connection with the work of the American College. 
Between now and the middle of next September, he expects 
to visit many of the large cities in the United States. Meet- 
ings have been arranged for him at these points with several 
different objectives in view. Thus, he will meet with the 
local chapters of Chartered Life Underwriters, or with hold- 
ers of the C.L.U. designation in places where local chapters 
do not exist, in order to discuss outstanding problems and 
fruitful methods of procedure. The schedule of cities to be 
visited, as well as the date set for each follows: Minneapolis, 


THE 


Minn., Aug. 6; Seattle, Wash., Aug. 11; Portland, Ore., Aug. 
13; Los Angeles, Calif., Aug. 20: Denver, Colo., Sept. 10; 
Oklahoma City, Okla., Sept. 13; St. Louis, Mo., Sept. 15; 


Cincinnati, Ohio, Sept. 17. 

Underwriters from the above named cities or adjacent points 
who wish to attend the meetings which have been planned 
may ascertain the details by communicating with the officials 
of the local C.L.U. Chapters or of the local life underwriters’ 
associations therein, since detailed arrangements are being 
handled by key men in each place. 
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COLLAPSE OF GERMAN UNEMPLOYMENT INSURANCE 


By Gerhard Hirschfeld 


INCE my last article on unemployment insurance in Ger- 

many was printed in Best's Insurance News some eighteen 
months ago, conditions have become much worse. At that time, 
the number of unemployed was around 3,500,000; today it is 
6,500,000, or an increase of 85 percent; then, the expenditures 
on account of the unemployed ran to about $750, 000,000 ; today, 
they exceed by about 39 millions the $900,000,000 mark per 
year; this is an increase of only 20 percent. Obv iously, strin- 
gent economy measures were in the meantime adopted by the 
German Government since the expenditure per capita of un- 
employed persons declined from $214.30 to $138.46. Among 
these measures we find: a radical reduction of the weekly 
rates, from 15 to about 25 percent; furthermore, a much 
stricter examination of the need of the individual for support ; 
finally, shortening of the period for which the unemployed is 
entitled to the benefit, from 26 weeks to 13 weeks. 

All this has not helped putting unemployment insurance on 
a sound footing in Germany. In fact, if the expenditures not- 
withstanding the ever- -tightening screw of Government-econ- 
omy, cannot be cut below $900, 000,000 per year, and if, on the 

other side, unemploy ment insurance revenue cannot be made to 
yield more than $250,000,000, or a mere 28 percent, then it is 
safe to say that the system as such has collapsed. The question 
that remains open, is this: can the natural deficit of this and 
any other unemployment insurance system be carried by the 
two remaining economic branches, the Government and the 
employers, after the contributions of the working classes have 
fallen far below expectations? In the following we will attempt 
to show how the actual collapse of unemployment insurance 
was brought about in the past and, moreover, how such col- 
lapse (perhaps in still larger dimensions) cannot be prevented 
in the future. 

As will be remembered, the rate of contribution to the Ger- 
man unemployment insurance fund is borne more or less 
equally by employer and employes. The scheme is thus sup- 
posed to be self-supporting, on paper; in reality it is not. As 
unemployment is growing, the income of the working classes 
is Shrinking. Of 21,000,000 workers and employees, there are 
employed today only 15,000,000. The labor market is back to 
1924. That means, all the jobs created by the German indus- 
trial recovery from 1926 to 1928, have meanwhile been given 
up again; moreover, the yearly addition to the labor supply of 
some 400,000 boys and girls could not be absorbed. With re- 
gard to the industrial workers, of their total number of 10,- 
500,000 there are in employment today less than 7,000,000. The 
situation of labor in the building trades, in mines, on the 
railroads is somewhat similar. 


Hand in hand with growing unemployment, the income of 
the working classes, of salaried employes was shrinking. The 
aggregate income of these groups (including Government em- 
ployes) amounted in the last quarter of 1931 to $1 857,000,000 
and was 17 percent below the corresponding figure of 1930, 
and 27 percent below that of 1929. Considering the fact that 
the cost of living has declined approximately 15 percent since 
1929, it will be seen that there is a wide gap between the pro- 
portional decline of the income of wage earners and salaried 
persons on one side, and of the decline in the cost of living 
on the other side. This gap is explained by the loss of income 
caused by the growth of unemployment. 

If the extent of unemployment would not be subject to 
changes, if it would be (by some miracle) stationary, the ef- 
fect of a considerable income shrinkage on the part of the 
supporters of the unemployment insurance scheme, and be it 
only those that take employment, would undermine the whole 
system. How much more destructive must be its influence, if 
not only the contributions to the unemployment insurance fund 
drop in proportion to the shrinkage of income, but if beyond 
this, the need for more contributions is constantly increased? 
We have here the true reason (though it may sound rather 
technical) why the unemployment insurance system as handled 
heretofore, cannot succeed: its revenue is not independent and 
free from the changes that take place on the labor market; 
but it is going down as the need for it is going up. It is a true 





parallel to a Government-budget which, in times of prosperity, 
can be balanced without any difhculty; but when a depression 
comes around, when the Government actually needs more 
funds for relief purposes, the taxation yield will be less. 

In 1929, the entire cost of the law was $376,000,000 and 
even at that time employers and employes could pay only 
two-thirds, the remainder being paid in credits voted by the 
Reichstag. Anyhow, the two groups involved, employers and em- 
ployes, could pay at least 66 percent toward detraying the ex- 
penses. But in 1932 the cost is mounting to $900,000,000, a rise 
of nearly 140 percent. And the revenue is not more than 
$250,000,000, or practically the same as three years ago, in 
spite of the enormously increased taxes. This somewhat con- 
tradictory trend is duly reflected in the figures covering na- 
tional income. In 1929, the national income was about eighteen 
billion dollars; in 1931 it had declined to thirteen billions, or 
about 28 percent. There will be another decline in 1932. 

It is, then, no surprise that taxes should have yielded ever 
less, as that national income was steadily and rapidly declining. 
It may be added at this point that taxation in the aggregate 
takes more than one-third of the national income in Germany. 
In spite of the desperate tightening of the tax screw, the in- 
come of the Federal Government is falling. It is estimated that 
the income in 1932-33 will show a drop in the corporation tax 
of 60 percent, of the emergency tax 58, beer and liquor tax 35, 
general income tax 21, property tax 19 and the capital tax 15 
percent. 

This fall-off in tax revenue is interesting for two reasons: 
it first shows that the entrepreneur has suffered at least to 
the same extent as has the workingman or' the ofhce-worker. 
He cannot contribute his own and his employes’ share. But as 
the latters’ contributions have fallen off, in line with the in- 
come shrinkage of his class, and as, on the other side, the 
aggregate contributions to the unemployment insurance fund 
have remained more or less the same since 1929, it is obvious 
that the entrepreneur, and only the entrepreneur, has made up 
for whatever shortage there developed on the part of the 
employe. It is as clear that the employ er cannot go on all the 
time shouldering the lion's share of the burden of unemploy- 
ment insurance, particularly since his profits are by no means 
such as that he could afford an increase in his payments. Ii 
one characteristic development of unemployment insurance in 
Germany is the huge expenditure for this purpose which is 
becoming larger every year, another characteristic is the tre- 
mendous taxation to which the only class is subjected that can 
pay, the employers. It is, therefore, understandable from at 
least a human point of view that many employers, manufac- 
turers, industrialists and others have gone over to the Hitler 
camp where they expect a remedy of the present unbearable 
situation. It is reported that the Nationalists have promised 
the manufacturer a wage cut of 20 percent. But this would 
only hit back upon the employer in the form of more and 
higher taxes as a wage cut is equivalent with another decline 
in revenue from the working classes, a decline which will have 
to be made up by those who still manage to run a business ot 
their own. 

To summarize: 
so far produced these results: 


unemployment insurance in Germany has 
it has shown that the employes 
can not hold their own as far as contributions to the unem- 
ployment insurance fund are concerned; this inevitably leads 
to a proportionately greater burden of industry and the em- 
ployers. Therefore, there can be no talk of an equalization of 
unemployment insurance charges. In the end, it always falls 
upon the employer. Furthermore, in periods of depression, 
contributions from employers and employes alike have been 
shown to be absolutely inadequate to the task. The Govern- 
ment has to step in, and this soon runs to a huge deficit w _— 
in the case of Germany, runs into billions of dollars. This, in 
turn leads to an excessive amount of taxation. again burdening 
first of all the employer. These two factors must, then. b 
kept in mind: (1) that unemployment insurance is and aa 
can be self-supporting; (2) that this insurance system is pre- 
dominantly supported neither by the workers for whose bene- 
Continued on page 224 
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THE CONTESTABILITY OF THE DISABILITY CLAUSE 


By Orville F. Grahame, of the Guardian Life 


LTHOUGH the contractual provisions of life insurance 
policies dealing with the life risk are made incontestable 
by statute and policy provision there is considerable question 
whether the incontestable clause applies to the disability and 
double indemnity provisions. Related to the problem of legal 
construction as to what the statute requires and the policy 
provides is that of the wise legislative and business policy in 
this matter. The double indemnity provision generally has 
not presented. the difficulties offered up by the disability clause 
s) attention is here given exclusively to the disability clause. 
The problem of legal construction is primarily the fault of 
the incontestability clause in the standard provisions of the 
New York statute, and similar statutes. The New York 
statute requires that all life or endowment policies shall con- 
tain : 
“A provision that the policy shall be incontestable after 
it has been in force during the lifetime of the insured 
ior a period of two years from its date of issue except 
for non-payment of premiums and except for violation of 
the conditions of the policy relating to military or naval 
service in time of war and at the option of the company 
provisions relative to benefits in the event of total and 
permanent disability and provisions which grant addi- 
tional insurance specifically against death by accident may 

also be excepted.” Insurance Law, Sec. 101 (2). 

The question raised by the statute is whether the reference 
to the disability clause as an exception means only that the 
conditions or restrictions of the disability clause may be as- 
serted by the Company, or whether it is intended that the 
entire clause relative to disability may be contested for ma- 
terial misrepresentation and fraud. The first is a matter of 
exclusion of risk, the second is a matter of contesting the 
policy as properly understood. 

The “exclusion of risk” school contend, of course, that the 
Company may contest a claim only if the conditions of the 
disability clause have not been met, such as, that due proof of 
disability has not been furnished, that the injury was seltf- 
inflicted, and so on, while the other school contend that the 
reference to the “provisions relative to benefits in the event 
of total and permanent disability” can only mean that though 
the provisions of the contract dealing with the life risk, such 
as the loan clause, the death benefit clause, and such like, 
are incontestable in due time, the provisions, one and all, rela- 
tive to disability benefits are excluded from the operation 
of the incontestable clause and are therefore contestable for 
material misrepresentation and fraud. 

lt would seem that this last result is what the statute 
achieved irrespective of what might possibly have been the 
intent of the legislature. The Supreme Court of the State 
of Washington has so held in Millis v. Continental Life Ins. 
0., 298 Pac. 739, 77 Ins. Law Jour. 636 (Wash. 1931). The 
point was conceded by counsel for insured so it did not re- 
ceive much consideration but apparently the court would have 
reached that result regardless of argument. The court said: 

“The incontestable clause of the policy in the case at 
bar is not applicable to total and permanent disability 
benefits. The contract so provides.” 

The principle of law that an inseparable contract cannot be 
rescinded in part but must be rescinded in toto should have 
no bearing on this problem for the disability clause is separable 
from the life contract. Each gives rise, under the primary 
right theory of causes of action, to a separate cause of action. 
This was expressly established in Chattanooga Sewer Pipe 
Works v. Dumbler, 120 So. 450, 62 A.L.R. 999 (Miss. 1929), 
where the general insurance exemption statute was held to be 
inapplicable to the disability benefits. The court pointed out 
that there was a different payee, that the disability contract 
was issued in consideration for a separate premium, and was 
governed by different rules, and was payable on a different 
contingency, than the life contract. The opinion adds: “It 
thus appears that this contract of insurance contains two 
wholly separate contracts, one of life insurance, and the other 
a contract of indemnity against total and permanent disability.” 
The same rule was re-affirmed in Rasso v. New York Life 





Ins. Co., 157 Miss. 469, 128 So. 343 (Miss. 1930), where the 
defendant attempted to set up as a defence against a disability 
claim a judgment for the face amount of the policy on the 
principle of res adjudicata. The separability of the two con- 
tracts does not necessarily in itself mean that the incontestable 
clause does not apply to the disability contract. In the ab- 
sence of language in the clause excepting the disability clause 
the incontestable clause would seem to apply to all of the 
provisions incorporated in the one policy document. 

This seems to be the holding in a recent ruling by Justice 
McCook of the Supreme Court of New York County in the 
case of Columbian Nat. Life Ins. Co. v. Berger. The court, 
unfortunately, used some very broad language saying that the 
life contract and the disability clause were “indivisable con- 
tracts” and that the incontestability clause applied to the disa- 
bility provisions. The holding is probably sound as it appears 
trom the report of the case on hand that there was no ex- 
ception made of the disability benefits in the incontestable 
clause, but the literal language of the court that the contracts 
of life and disability were indivisible seems unsound when 
tested by the law of actions. This would be true even more 
so if the incontestable clause excepted the disability clause, 
for then the parties have dealt contractually with the life and 
disability provisions on a different basis in respect to the very 
point at issue, namely, oe? A sounder case is that 
of Conn. Gen. Life Ins. Co. Brandstein, 233 A.D. 723, 249 
N. Y. S. 1018 (1931), where an court, without opinion, ruled 
that the disability benefits were contestable beyond the regular 
contestable period. 

There is another type of clause existing in most disability 
contracts on the basis of which some Companies have success- 
fully contested disability claims. This provision is to the 
effect that the disability must be due to a disease or injury 
occurring while the policy is in full force, or, occurring after 
the issuance of the policy. This sort of clause was held ef- 
Peoria Life Ins. 


fective, despite the incontestable clause, in 
Co. v. Smith, 47 Fed. (2d) 279, 76 Ins. Law Jour. 1091 
(1931); John Hancock Mutual Life Ins. Co. Hicks, in a 


case in the Ohio Court of Common Pleas in 1931; and Barnes 

Aetna Life Ins. Co., 7 S.W. (2d) 946, 71 Ins. Law Jour. 
737 (Texas 1928). 

This is a clear type of 
tects the Company quite effectively, 
basis of defects existing prior to issuance, later giving rise 
to claims, that the Company wishes to contest. From the in- 
sured’s point of view, however, he might prefer outright rescis- 
sion because then he would get a refund of premiums and 
there would be small use in having a disability clause covering 
arthritis if he be dying from a tubercular condition existing 
prior to the issuance of the policy. 

In favor of the clause is the principle that if the insured 
is already disabled there can be no insurance contract, the 
event or contingency insured against having happened prior 
to issuance. In fact it would almost follow as a legal propo- 
sition that there can be no liability since the continued ex- 
istence of the subject matter is necessary to sustain a con- 
tract of insurance. This was argued, however, ee eS 
in the case of Wamboldt v. Res. Loan Ins. Co., N. C. 
32, 131 S.E. 395, 45 A.L.R. 1360 (1926), the court basing that 
the incontestable clause of the policy applied to the disability 
rider despite the fact that the insured was totally and per- 
manently disabled when the rider was added. The only distin- 
guishing feature in the case was the fact that the rider was 
added under the date of the original policy. 

Though it is doubtful whether it was the original inten- 
tion of the advocates of an incontestable clause to make poli- 
cies incontestable for fraud as well as for material misrepre- 
sentation, nevertheless this has been the result of judicial 
construction. and the business consequences in general have 
been beneficial. The suspicions not only of defrauders, who 
deserve no sympathy, but also of the great number of honest 
applicants have been allayed. 

This business reason also operates in favor of having a 

Continued on page 224 
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HOW TO BECOME WEALTHY 





wealthier in fact than they thought they were five years ago. 


To illustrate: Suppose that five 


years ago, you had real estate 
worth $12.000 and securities to 
the par value of $50,000. You 
were worth $62,000. That is, you 
that 


thought were worth 


amount. Today your real estate is 


you 


worth, perhaps, $6.000 and your 
securities. $20.000. You are worth 


$26,000. 


If you want to be sure that you 
are worth $62,000 again, buy 
$36,000 worth of Life Insurance. 


Do you wonder where you can 
get the money to pay for it? The 
answer is easy: get it the same 
place and in the same way you got 


the money which enabled you to 


“think” yourself worth $62,000. 


No insurable man, who accumu- 
lated the estate you did, can pos- 
sibly be without earning power 
and saving ability. 


The same illustration and con- 
clusion apply in the case of any 
man who had any accumulations 
of any sort five years ago. By the 
stroke of a pen, he can become 
richer than he ever was before in 


his life! 


Life Insurance is a magic me- 
dium for manifold results. It is 
protective, safe, sure, dependable, 
and constantly increasing in value. 
It is worth one hundred cents on 
the dollar, exactly when and as 
provided by contract, and pre- 
cisely as ordered and anticipated 
by its owner. 





Mainly by the stroke of a pen today, most men can become 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 
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NEW YORK INSURANCE DEPART- 
MENT RULES ON JUNE 30TH 
VALUATION 
TO COMPANIES UNDER THE JURISDIC- 
TION OF THE NEW YORK INSURANCE 

DEPARTMENT: 

“This Department is forwarding herewith blank 
requiring your company on or before August 15th, 
1932, to furnish this Department data respecting its 
operations and aftairs and changes in its assets for 
the quarter ending June 30th, 1932. It is impera- 
tive that the information called for be furnished on 
the blank supplied with all instructions printed 
thereon specifically followed. 

“In the valuation of securities for examination 
and collateral purposes, the discretion of the Super- 
intendent of Insurance of the State of New York 
has been exercised, pursuant to the provisions and 
formula of Section 18 of the Insurance Law so as to 
permit the amortization of the following bonds: 

“The bonds of the United States Government, of 
states, counties and civil subdivisions thereof, the 
Canadian Government, provinces and civil subdiv1- 
sions thereof or other bonds which have any of the 
ratings hereinafter set forth: 


By Standard 
Statistics* By Moody By Fitch By Poor 
A-1 plus AAA AAA A** and up 
A-1 AA A A* 
B-1 plus BAA BBB B** 
- BA BB B* 


“The foregoing ruling shall not apply to any bond 
in default as to principal or interest. 

“Real estate bonds amply secured and not in de- 
fault as to principal or interest shall also be valued 
on an amortized basis. 

“As to securities not subject to amortization and 
falling within the classification set forth in the reso- 
lution of the National Convention of Insurance 
Commissioners of December 11th, 1931, this Depart- 
ment for the present will take as its standard of 
valuation the range of the market as recommended 
by said National Convention resolution brought up 
to date by adding to the Convention value deter- 
mined by said resolution the current market quota- 
tions of June 30th, 1932 and dividing the sum by 
two. 

“The application of these standards of valuation 
to individual companies will be made by the De- 
partment in due course after receipt of the informa- 
tion requested in the said blank. 

“In reviewing the status of any company the De- 
partment of Insurance may call for its stock and 





—:= 
bond portfolio for the purpose of having the same 
analyzed by the Statistical Bureau of the Depart. 
ment. 

“Attention is called to Section 48 of the Insurance 
Law. All companies desiring to use statements for 
publicity purposes representing their financial con- 
dition in whole or in part, shall publish such state- 
ments as are filed by them with this Department in 
duplicate at the New York City office in conformity 
with the provisions of such section. No statement 
shall be regarded as filed unless and until acknowl- 
Such statement may 
set up a contingency reserve which shall be simply 
stated as such. 


edged by this Department. 


Yours very truly, 
GEORGE S$. VAN SCHAITICK, 
Superintendent of Insurance. 
July 19, 1932. 

CORRECTION NOTICE 

Table of Thirty Leading Companies 
The Northwestern National has called our attention 
to the fact that in our table of thirty leading companies 
in our July 1 issue, based on insurance written, the 
Northwestern National should be placed No. 30 in this 
ranking, since its written business amounted to $66- 
982,515, thus placing it ahead of the Equitable of Iowa, 


which was given place No. 30 in our table. We ask 
subscribers to note this correction. 
Likewise the American National of Texas wrote 


$198,642,193, including its industrial business, and the 
National Life and Accident $167,486,402, giving these 
companies places Nos. 15 and 18 respectively in the 
“Table of Insurance Written.” 


R. F. C. EXTENDS AID 

The June 30th report of the Reconstruction Finance 
Corporation indicates that insurance companies have 
made considerably more use of the funds of the cor- 
poration in the second quarter of the year. Authorized 
loans to insurance companies now aggregate $63,465, 
900 to sixty-three different companies. The amount 
actually advanced totals $46,010,638, and of this $523, 
236 has been repaid. It is interesting to note, however, 
that loans to banks and trust companies total $642,- 
789,313, to railroads, $213,882,724, to mortgage loan 
companies, $73,600,000, and to building and loan asso- 
ciations $52,484,923. 

Subscribers should remember that it is fire and casu- 
alty companies that have made extensive use of these 
funds, since these companies have been hard hit by the 
decline in common stocks, in which they naturally keep 
a considerable portion of their funds, and in increased 
losses. 
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NEW ORLEANS LIFE UNDERWRITERS 
ASSOCIATION 

This association has adopted a resolution condemning “de- 
structive competition” in all forms, and the resolution has 
been signed by practically all of the New Orleans general 
agents and managers for the legal reserve lite companies 
operating there. 

This is a good step and one which can well be followed by 
other life underwriters associations. 

All forms of competition, of course, cannot be condemned— 
only wfair competition and incomplete or misleading tacts. 
BUREAU ANNOUNCES ANNUAL 

FALL MEETING 

The joint annual meeting of the Life Insurance 5 
search Bureau and the Association of Life Agency Ofhcers 
will be held at the Edgewater Beach Hotel, Chicago, Novem- 
ber 1, 2, and 3. Further information will be announced in due 
course. 


RESEARCH 


Sales Re- 


OF SUPERINTENDENTS OF 


OF THE PROVINCES OF 

CANADA 

The headquarters of the Conference will be the Fort Garry 
Hotel, Winnipeg, Sept. 6-8th. Reservations for hotel ac- 
commodation should be made direct with the Manager at the 
earliest possible date. 

All persons interested in the business of insurance in Canada 
either as company representatives, agents, brokers or insured 
are invited to attend all the the Conference other 
than private executive sessions. 

It is anticipated that every Province will be represented at 
this Conference for the first time. 

Persons planning to attend the Conference from Canada or 
the United States, east of Toronto, are invited to meet in 
Toronto on Saturday, September 3rd and to go in a party to 
Winnipeg via special C.N.R. boat train to Sarnia, Ontario; 
Northern Navigation Company to Port Arthur, Ontario; and 
C.N.R. to Winnipeg, arriving Monday evening September 5th. 
Reservations should be booked direct with the General Pas- 
Agent, Canadian National Railways, Toronto, Ont. 


CONNECTICUT REPORT OUT 

An increase of 6.17 per cent in new industrial life insur- 
ance and decreases of 3.25 per cent and 41.71 per cent respec- 
tively in new ordinary and group life insurance written in 
Connecticut in 1931 by the 45 life insurance companies licensed 
to operate in this r ite are indicated in the annual life insur- 
ance report of the Connecticut Insurance Department, a sum- 
mary of which was issued July 20th by Commissioner Howard 
P. Dunham. 

Life insurance of 
amounted to $323,753,500, 


ASSOCIATION 
INSL RANCE 


Sessions ot 


senyer 


all kinds written in Connecticut in 1931 
compared with a total of $350,- 
589.057 written in 1930. New Ordinary lie insurance issued 
to Connecticut residents in 1931 totaled $188,134,913, a de- 
crease of $6,324,972 from the total for 1930. While the vol- 
ume of new ordinary life insurance declined, the number of 
policies issued increased over 1930, showing that more persons 
bought such protection for lesser amounts than during the 
previous year. Seventy-seven thousand seven hundred and 
sixty-three ordinary life insurance policies were issued to 
Connecticut residents in 1931 for an average amount of $2,419, 
as compared with 70,020 policies issued for an average amount 
ot $2,777 in 1930. 

The total amount of ordinary life insurance in force in 
Connecticut at the end of 1931 stood at $1.321,730,126, an in- 
crease of $40,925,498 over 1930. Of this amount, $355,349,422 
was held by the five Connecticut companies. 

The six leading companies in Ordinary new business issued 
in Connecticut during 1931 are as follows: 


Metropolitan Life Insurance Company ....... $45,632,650 
The Prudential Insurance Company of America 21,522,329 
The Travelers Insurance Company ........... 13,055,532 
John Hancock Mutual Life Insurance Company 12,198,435 
Phoenix Mutual Life Insurance Company 9.622.349 
Connecticut General Life Insurance Company.. 9,025,811 

















GREAT SALESMEN OF HISTORY 
PAUL 


The story of the conversion of Paul, great apostle to the 
Gentiles, is possibly the most remarkable in biblical history. 


Despised by the Jews whose cause he renounced, and accepted 
dubiously by the Christians, Paul found his mission hin- 
dered on every hand. But he gained in spiritual strength 
through opposition. 


From his logical mind came the first Christian theology and 
the earliest vision of a universal church. His inspired epistles 


form a vital part of the New Testament. 


His militant faith and indefatigable zeal gave such impetus 
to Christianity that its onward march has gained momentum 
steadily with the centuries. 


The influence of Paul is one of civilization’s most vibrant 
forces! 


ROYAL UNION LIFE 
INSURANCE COMPANY 


DES MOINES, IOWA 


A. C. TUCKER 
Chairman of the Board 


J. J. SHAMBAUGH 
President 


— i in _ — a 
NN SRE OS NSS SS SS 


— 



































STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 





VISION 


For more than eighty-eight years, sagacious and con- 
seryative management has piloted the State Mutual 
through the most perilous disturbances in the eco- 
nomic history of our country. Today, more than ever 
before, financial stability, pure mutuality and a back. 
ground rich in the experiences of other years are the 
basic principles upon which the State Mutual is 
building, in thoughtful anticipation of the dawn of 
the greatest ten years in its history of nearly a cen- 


tury of conservatively progressive life underwriting. 





Since 1844 
Financial Stability—Complete Protection 
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LIFE INSURANCE SALES 


According to the Association of Life Insurance 
Presidents June production was 22.6% below June of 
last year. Ordinary was 23.6% below, as contrasted 


with 27.4% for the previous months, a slight relative | 


improvement. However, this is more than balanced by 
the decrease in industrial insurance, which for the 
month is off 14.9%. The previous month it was off 
5.6% but in all months prior to this industrial insur- 
ance has shown small gains. 

It would appear that the resources of the industrial 
population are becoming impaired. Group insurance 
shows a decrease of 38.0%, but this line shows consid- 
erable fluctuation in any case. 


NEW PAID-FOR LIFE INSURANCE—EXCLUSIVE 
REVIVALS, INCREASES AND DIVIDEND ADDITIONS 
44 UNITED STATES COMPANIES 


(These companies have 82 per cent of the total business out- 
standing in all United States legal reserve companies) 


Ordinary Insurance 


1932 over | 























Month 1931 1932 1931 
Py ~ciesadees $595 ,652,000 $615,376,000 3.3% 
oa a catia 599 462,000 576,369,000 -3.9 
ee 719,746,000 593,031,000 -17.8 
0 Sere 690,529,000 521,208,000 -—24.5 
era 672,208,000 488,057,000 -27 .4 
i. Usenccceenoes 672,840,000 514,176,000 -23.6 
$3.950,437,000 $3,308,217,000 -16.3% 
Industrial Insurance 
NE ke in da $214,320,000 $217,552,000 1.5% 
Pees 208,888,000 220,568,000 5.6 
ee 246,663,000 251,059,000 1.8 
Dt tckdwensdeens 234,941,000 236,898,000 0.8 
ae 236,293,000 222 956,000 -5.6 
i? cieghesseases 250,658,000 213,298,000 -14.9 
$1,391,763,000 $1,362,331,000 -2.1% 
Group Insurance 
0 $ 78,363,000 $111,920,000 42.8% 
De isesvs ose 103,587,000 35,122,000 —66.1 
I tet ee ciate he 61,919,000 45,574,000 -~26.4 
Dt? Sabecceeedees 99 069,000 64,884,000 ~34.5 
> tiewheaeuahe oe 71,845,000 49,114,000 -31.6 
. beews eden been 81,647,000 50,606,000 ~38 .0 
$496,430,090 $357 220,000 —28 .0% 
Total Insurance 
DT Sidbede62« $888 335,000 $944,848.000 6.4% 
CO 911,937,000 832,059,000 8.8 
DL : -kvthiteh wes 1,028,328,000 889,664,000 -13.5 
i hituesecdkess 1,024,539,000 822 990,000 -19.7 
rye re 980,346,000 760,127,000 -22.5 
Ee ees 1,005,145 000 778,080,000 -22.6 
$5,838,630,090 $5,027,768,000 -13.9% 


OF 


| 

















NEW YORK CITY AGENCY PRODUCTION FIGURES 


——~ 


(As reported to Alfred M. Best Company, Inc.) 


—Month of June— 


Prudential— 
P. R. Garrison .... 
Mutual Life 
Julian S. Myrick .. 
Union Central— 
Chas. B. Knight .. 
Aetna Life 
R. H. Keffer 


1932 


$2,769,500 


1,821,029 


1931 


$2,189,600 


3,458, 700 


3,153,852 


1,712,166 


Totals from Jan. 1, 


1932 


131 


$10,807,500 $13,290 000 


15,130,875 


12,764,438 


11,717,767 


, > heed - 
1.278.005 


17,609,083 


14,015,108 


| Mutual Benefit 


Chas. E. DeLong .. 1,562,000 2,342,200 9,769,750 13,250.11 


Penn Mutual— 
J. Elliott Hall .... 


1,337,368 1.554.756 10,359,650 12.345.820 


Mass. Mutual— 
Keane-Patterson .. T76,170 1,013,073 S,170,629 10,154.04 
Connecticut Mutual 
Fraser Agency . (63,619 1,317,045 7,138,402 10,307,097 
Provident Mutual 
Clancy D. Patterson 
EE cto 601,000 543,400 3,735,100 3,611,350 


THE LIFE UNDERWRITERS 
ASSOCIATION OF CANADA 


The following have successfully completed the third 
year (final) examinations and have been awarded the 
right to use the title and designation Chartered Life 
Underwriters (C. L. U.) of Canada: J. S. Graham, 
Kenneth G. MacKenzie, John R. Lindsay, Donald M. 
MacDonald, John S. Ney, George H.C. Phillips, Archi- 
bald M. Sinclair, Norman E. McLeod, Robert B. Ir- 
vine, George R. Mills, William J. H. Chittick, James G. 
Murdoch, Frank Garnett, Norris A. Waldron, Miss 
Lillie A. Beattie, Roy S. Dale, Vurnyer A. Cra‘g, 
Archibald P. Marshall, Ernest E. Codere, Jack H. Gill, 
Wilfred Addinall, Robert J. Thistle, William S. Beaton, 
Arnold R. M. Ritari, James A. Bartlett, Wilfred D. 
Dynes, George G. Emery, G. Shannon Grover, J. Paul 
Michaud, John C. Ross, Donald A. Budge, Jean A. 
Giasson, Ernest Javet, Richard H. Oland, Albert E. 
Stanway, G. Herbert Rogers, Norman S. Thompson, 
Arthur R. McInnis. 


YOUNG E. ALLISON, 8r., DIES 


With the death of Young E. Allison, Sr., of Louis- 
ville, Kentucky, in his 78th year, there passes one of 
Mr. 
Allison was a journalist from youth, having had much 
experience in the newspaper field before taking up his 
insurance work. 


the best known insurance editors of this age. 


One of the founders of The /nsurance Field, he was 
with that paper until his death except for an interval 
when he was editor of the Louisville Herald. 
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BOOK REVIEW 
MACLEAN’S “LIFE INSURANCE” 


A new third edition of Joseph B. Maclean’s text book 

1 “Life Insurance’, which we believe to be quite the 
best of any such work available to students of the busi- 
ness and others, has just come from the press of the 
McGraw-Hill Book Company, Inc., 330 West 42nd 
Street, New York City. The price of the book is $4.00. 

While the entire work has been revised, particular 
extensions have been made in the chapter on Disability 
Benefits to bring it in line with current conditions and 
likewise on the data concerning the Illinois Standard 
reserve basis because of the growing importance of 
this form of valuation. 

Mr. Maclean, Actuary of the Mu- 
tual Life of New York, writes with extreme clearness, 
and while of necessity the book deals with an involved 
well that a 


who is Associate 


and technical business, it is written so 


knowledge of life insurance is not necessary to read and 


understand it. 


—_——_—____ 


MORTGAGE POLICY LEAFLET 

The Equitable Life Assurance Society of the United States, 
in its Conservation Department, is distributing an interesting 
leaflet entitled “The Mortgaged Policy” which shows the 
mathematics relating to life insurance cost. As we have re- 
peatedly pointed out in these columns, life insurance consists 
of (1) “Pure Term insurance” of decreasing amount applied 
as indicated in the policy, (2) Balance in savings compounded 
at interest. No comparison of policies can be made, therefore, 
without taking into account the cash values or the amount of 
the premium which is not used for the pure insurance. 


In fact, in misrepresentation of policy costs by the “twister” 
it will be found that the cash value part of the contract has 
always been distorted—either by claiming that it should earn 
amuch higher rating interest than it really does (so that the 
insured loses the difference) or by ignoring it altogether. 


A comparison which takes into account the cash value will 
serve at once to indicate the folly of exchanging policies for 
the very simple reason that the new policy has a cost equal to 
the first year’s premium which is paid by the unfortunate 
policyholder. The reason for ‘ ‘twisting” lies, in fact, in this 
cost, because a principal part of it is the comission which the 
new agent gets; otherwise there would be no such comission 
and the policyholder would save this, together with other in- 
cidental costs in issuing the new policy. 


NEW YORK TWISTING STATUTE 
BE AMENDED 


MAY 


The Court of Appeals of New York has recently affirmed 
the judgment of the Appellate Court in the case of the People 
vs. Clarence A. Legg and Henry B. Stapler. The defendants 
were found guilty in the Court of Special Sessions but this 
decision was reversed in the next higher court and then af- 
firmed by the Court of Appeals. Neither Legg nor Stapler 
were licensed agents and consequently the Insurance Depart- 
ment could not revoke their licenses, the only process being 
these cumbersome legal proceedings. It is expected that the 
Insurance Department and the Life Underwriters’ Association 
will move to have the law amended. 























Grade 
Floor Space 
Available... 


DOWNTOWN 
NEW YORK 


H IGHLY desirable corner 


grade floor space is now 
available in the “BEST 
BUILDING,” 75 Fulton 
Street, New York City, 
consisting of 1420 square 
feet. 


80 feet of this space fronts on Fulton and 
Gold Streets (corner and building entrances). 


+ 


Especially adaptable for Insurance offices 
(building tenanted entirely by Insurance 


interests). 
. 


Alterations to suit tenant. 
rs 


Rental:—$7000 per annum—long term 
lease if desired. 


BEST BUILDING COMPANY 
INC. 
75 FULTON STREET 
NEW YORK, N. Y. 


720 square feetof upper floor s mm available in 
this desirable building at cost of $2.50 per foot. 
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COLLAPSE OF GERMAN UNEMPLOYMENT 
INSURANCE—Continued 

fits it was established, nor by the Government, which is en- 
tirely unproductive, but that in the end it amounts to a measure 
which is forced upon the entrepreneur. Why, we may ask, is 
it not preferable to leave out the Government and make it an 
agreement between the individual employer and his employes? 
In practice, there is no great difference. In fact, many advan- 
tages may be secured: for instance, elimination of administra- 
tive expenditure, better control of the needs of the unemployed, 
a more efficient allocation of payments into the insurance 
funds, in times of prosperity but especially in those of de- 
pression. 

At any rate, the attempt to support the unemployed by way 
of Government-insurance, belongs to the past. This has been 
amply proven in the case of Germany, as well as of Great 
Britain. Beyond this, it may be expedient to point out a few 
factors which have proven a decided handicap in the unemploy- 
ment insurance system of the past. First, youthful unemployed 
up to the age of 21 were and are included in unemployment 
insurance where it is apparent that, aside from a few excep- 
tions, these young people are not in immediate need of sup- 
port. They should be left out entirely; their number, in Ger- 
many, is approximately 450,000 and the corresponding cost of 
unemployment support would be around $65,000,000 per year, 
that is more than 7 percent of the total expenditure. 

Secondly, a special tax should be set aside which yields sufh- 
cient revenue to cover the cost of unemployment insurance, 
for instance, the tax on beer and tobacco. This would in all 
probability do away with the tremendous deficit in the Govern- 
ment budget and would prevent that the financing of unem- 
ployment support contributes to aggravating the depression, 
as is the case today. 

Thirdly, a difference should be made between cash support 
and payment in kind; the first ’would go for the unemployed 
in the cities, the latter for those in the country. This would 
not only make possible certain savings in the total cost but it 
would actually contribute, if to a limited extent only, to allevi- 
ating the plight of farmers. 

Fourthly, it would be better to start unemployment support 
first with a minimum and rather increase this as time and the 
period of unemployment goes on; the present procedure, in 
Germany, is exactly the reverse. 

Finally, jobs should first be offered to those who are out of 
work the longest time; as it is, the employment office loses all 


contact with the unemployed if his period of 13 weeks, for 
which he receives the dole, is passed. 
RADIO BROADCASTING IN OREGON 
The Insurance Department of the state of Oregon has 


ordered that all radio stations broadcasting programs of unau- 
thorized insurance companies will be subject to the Oregon 
statutes which subjects violators to a penalty of a fine of not 
more than $500 or imprisonment not to exceed thirty days, or 
both. It has been held that the act of soliciting insurance 
by radio broadcast by unlicensed or unauthorized insurance 
companies constitutes violation of the Oregon statutes, whether 
such broadcasting is in the nature of inter-state commerce or 
otherwise, according to the Oregon Commissioner. 





| 





THE CONTESTABILITY OF DISABILITY 
CLAUSE—Continued 
non-contestable disability clause, not only to gain friends {or 
the disability clause, but to maintain the life contract issyed 
therewith in continued popular favor. 

iiuwever, the disability experience has been such to show 
that there is inherent in the contract, and in human nature. 
certain phases that distinguish it from the situation involy- 
ing the life contract. For instance, bringing the disability 
benefits within the incontestable clause by silence as to an 
exception makes the disability benefits more incontestable in 
New York than the life contract, which is not desirable. This 
arises out of the fact that by the incontestable clause the life 
contract is made contestable beyond the two years if the in- 
sured dies during the two years. This is designed to keep the 
beneficiary from concealing the death of the insured, thys 
forestalling an investigation until after the expiration of the 
contestable period. To place the disability benefits on a similar 
basis would require that the benefits be contestable beyond the 
two years if disability arises during that time, or before. 

Then, one who misrepresents to get a life policy does not 
intend to die right away, and he may not. Though he may 
be a defrauder he is also somewhat of a good samaritan. <A 
disabled man, however, who misrepresents to get a disabilit 
clause paying an annuity intends to secure a life income for 
himself. There is more at issue for him and he is more 
likely to deceive. 

Also, while the life benefit possibly should be incontestable 
in time, since very likely the insured will be deceased when 
the contest is made and not able to defend his rights, in the 
contest of the disability benefits he will be alive and available 
as a party or witness and hence there exists no reason for 
incontestability in this regard. 

Finally, though a substandard risk should be rated or re- 
jected for life insurance still there is in existence a subject 
for insurance as long as the applicant is alive. But there is 
no substandard risk to insure if a partially disabled man ap- 
plies for disability insurance and there is no risk at all if the 
man is already totally disabled. A life insurance contract can 
hardly be issued on a dead man, nor a disability insurance 
contract on a disabled man. 

This last feature in itself would seem to warrant 
distinction between the incontestability of the life contract 
and the disability clause. At least it lends support to the pro- 
vision that the Company should not pay for a cause existing 
prior to the issuance of the policy. This entire subject is 
deserving of further attention by the legislature and by our 
policy authors. 


qi me 


AMERICAN LIFE CONVENTION 

Rollin Young, Associate Actuary of the Franklin Life In- 
surance Company, Springfield, Illinois has beeen selected t 
serve as Asst. Manager and Actuary of the American Lite 
Convention, effective September 1. Mr. Young fills the vacancy 
caused by the resignation of Wendell P. Coler who was 
ae Actuary of the American Central Life of Indianapolis, 
nd. 
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HoME OFFICE 








OVER 126 MILLION DOLLARS PROTECTION 
For 576 Thousand Policyholders 


The Colonial Life Insurance Company 
OF AMERICA 
Jersey Ciry - New JERSEY 


Rapid Advancement Assured Good Agents | 


“Do You Prefer New Jersey—New York—Pennsylvania or Connecticut?” | 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 


















Former special agent, general agent, and agency supervisor for three 
large companies, who forsook profitable life insurance work for in- 
yestment field, desires to re-enter life insurance either as general agent 
or at home office. Past president St. Louis Life Underwriters Asso- 
ciation and would prefer connection in this territory. LI. 








Field supervisor with 16 years experience with three companies in 
both field and home office, desires position with better company; age 
38; good connections; and good references. L4. 
~ L3—Position as agency director or general manager wanted in south- 
east or middle west; no objection to traveling; nine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





Lo—Home Office position desired, preferably no traveling, m any 
territory; moderate salary; age 45, married, has been secretary and 
manager of several smaller companies now merged; former lawyer; 
good references. 








L7—Position wanted as agency director of ‘small company or as- 
sistant’'s place with larger institution, with good possibilities for ad- 
vancement; presently employed as manager earning $5,000; age 45-50, 
married, very good references. 





L9—As insurance manager for corporation or trust company in 
northeast territory; held such a position with large firearms company 
now out of business; no objection to travelling; college (Yale-Shefheld 
Scientific) graduate; age 44, one dependent, not married; salary desired 
$3,600-$5.000; very good references. 


~ L10—Cashier, general office work, life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 
Lii—Home Office position wanted: twenty years varied executive 
experience; age 47; married; thoroughly understands operation of all 
departments excepting the Investment and Actuarial; would make an 
excellent Secretary or Assistant Secretary; very good references. 





Lli2—Agency secretary, assistant to president, or other similar home 
office position; well qualified in home office routine; prefers south; 
salary about $5,000; age 56, married, verv good references 





Li3—Field Supervisor or Agency manag:r with eleven years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good references. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 
~ L14—Cashier or assistant cashier life agency; no choice of territory; 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
insurance experience; age 43; three children. 


Lis—C. L. U., 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature in Home Office or large 











age 30, married, university graduate, 9 years genera! 


agency; moderate salary; very good references. 

L16—Successful general agent, now state manager, desires connec- 
tion with home office agency department of a strong, old, eastern com- 
pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 
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A SMART HOTEL IN ATLANTIC CITY 


The ST. GCGHARLES 


An Entire Block on the Boardwalk 
VACATION DOLLARS go farther at the St. Charles than 
ever, Fine location, superb meals, surf bathing from hotel, 
low rates—a stay at the St. Charles means the perfect vaca- 
tion! Stay long as possible for health too. 
| Ideal Convention Facilities—Attractive Rates 





























The Great Southern 


becomes even greater 


As a result of the consolidation with 
the San Jacinto Life Insurance Co. of 
Beaumont, the Great Southern now has 
$279,000,000.00 of insurance in force; 
assets of approximately $44,000,000.00 
and a surplus protection to policyholders 
that is more than $4,800,000.00 greater 
than required by law. 


The years of experience and progressive 
management of the Great Southern plus 
the combined assets of the two com- 
panies gives double protection to every 
policyholder. A larger and more ex- 
tensive service can and will be rendered 
by the enlargement of the Great South- 
ern’s facilities. 


OFFICERS 


i Be GUN 6s se 8 le eee ote ol le CURR 
Ro & QO 2 2 ec Vice-President and Treasurer 
F. W. Griffin Vice-President and Manager of Agencies 
J. C. Cameron »’ Vice-President and Actuary 
me 3. BD Bee « ce wo ec sb 0 0 os Oe Becwtw 
W. S. Horme .. .« Secretary and Assistant Treasurer 
A. C. Nicholson Manager of Investment Department 
Vinson, Elkins, Sweeton & Weems .. . General Counsel 


DIRECTORS 


L. S. Adams, Vice-President and Treasurer . Houston 
J. C. Cameron, Vice-President and Actuary . . . Houston 
Charles Cobb, Jr., Capitalist . . . . . +. «+ + Marshall 
Dr. J. E. Daniel, Medical Director .... Houston 
J. A. Eileims, Attormey . . 2 2 « ec « Houston 
E. P. Greenwood, President ..... .. .- «+ Dallas 
F. W. Griffin, Vice-President and Mgr. of Agencies, Houston 
John T. Scott, Chairman of the Board, First Nat’l Bank, 


Houston 
C. A. Sweeton, Attorney ...... . +. + Houston 
Ww. & Verse Qetemey .« « ee eo ee . Houston 


GREAT SOUTHERN 
LIFE. INSURANCE, CO. 


E. P. GREENWOOD, President 


HOUSTON... . . TEXAS 
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National Life Insurance Co. of the U. S. of A. 
A. M. Johnson, Chairman of the Board 




















BUILDING BUSINESS NOW 


Events of the past three years have nullified visionary, high-pressure appeals to men to either 
work or buy. 

People in all walks of life and all lines of industry and commerce have learned to distinguish 
between facts and fancy—between sane enthusiasm and gleaming, vapid optimism of the old “in- 
spirational” smatter. 

Life insurance men have learned to distinguish between hoping and working for results, but if 
has taken some time to recognize what can be accomplished now regardless of all other factors, when 
a man applies himself day in and day out persistently and intelligently to the job in hand. 

Men recognizing life insurance as a life work are anxious to establish themselves in the business 
now when prospective buyer acceptance of life insurance among people able to pay for it is greater 


than ever before. Full facilities for permanently profitable activity are essential to success. National 
Life of the U. S. of A. underwriters have: 


New GUARANTEED Low Cost Futt Levet PREMIUM PoLicy CONTRACTS 

ACCIDENT AND HEALTH IN COMBINATION WITH LIFE 

LIBERAL UNDERWRITING WITH NON-MEDICAL AND SUB-STANDARD 

RETIREMENT INCOME 

TERM EXPECTANCY 

MoopiFiep LIFE 

JUVENILE INSURANCE 

EXCESS INTEREST PAYMENTS ON INCOME SETTLEMENTS AND FUNDS LEFT 
ON DEPOSIT 

PARTICIPATION ON FuLL LeveL PREMIUM LIMITED PAYMENT POLICIES AFTER 
COMPLETION OF PREMIUM PAYING PERIOD 

PROMPT, EFFICIENT SERVICE TO POLICYHOLDERS AND BENEFICIARIES 


ESTABLISHED 1868 


NATIONAL LIFE INSURANCE COMPANY 
OF THE UNITED STATES OF AMERICA 


ROBERT D. Lay WaLTerR E. WEBB 
President Executive Vice-President 


29 South La Salle Street, CHICAGO 


A FINE OLD COMPANY FOR AMBITIOUS YOUNG MEN 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








AETNA LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


Omits Stockholders’ Dividend 

The board of directors of the Aetna on June 22 omitted action 
on the company’s quarterly dividend. The company has been 
paying 30e per share quarterly. President Morgan B. Brainard in 
a statement issued said this action was taken in order that “the 
resources of the company be maintained at a point that will leave 
unquestioned the ability of your company to fulfill every obliga- 
tion in the future as it has throughout its history.” 


AMERICAN NATIONAL INSURANCE COMPANY, 
GALVESTON, TEXAS 


Correction Notice 

In our 1932 Life Rating Chart, the American National insurance 
figures are incorrectly shown. The figures of $40,099,482 insurance 
written, $195,230.SST7 insurance in force and $11,112,792 deal with 
the Ordinary business only of the company. Including the Industrial 
business, the correct figures should have been shown as follows: 
New insurance, $198,642,193; insurance gained, $30,914,290; Insur- 
ance in force, 842,054,101. We ask our subscribers to please make 
this correction. 


AMERICAN UNION LIFE INSURANCE COMPANY, 
ST. JOSEPH, MO. 


Official Changes 


At the regular quarterly meeting of the Board of Directors of the 
American Union Life Insurance Company held June 27, 1932, at 
the Home Office, 7th and Felix Streets, Harry E. McPherson, vice- 
president of the company and president of the Chamber of Com- 
merece of St. Joseph, was elected president to take the place of 
Raymond A. Baur, whose resignation was accepted by the Board 
of Directors with regret. Mr. Baur will go to New York where he 
will be associated with Walter W. Head who is prominently identi- 
fied with Baron G. Collier Organizations and the Morris Plan Corpo- 
ration of America. 

Mr. H. W. Kingery, president of the Consultation Service Corpo- 
ration of 332 South Michigan Avenue, Chicago, formerly president 
of the American Old Line Insurance Company of Chicago, was 
elected chairman of the board. Walter W. Head, one of the organiz- 
ers and directors of the company and well Known in banking and 
insurance circles, will continue as Chairman of the executive com- 
mittee. 

Mr. William L. Goetz, president of the M. K. Goetz Sales Company 
and director of the American Union Life Insurance Company since 
its organization in 1913, was elected vice president. Dr. Allen K. 
Wallace, director and medical advisor of the company, was likewise 
elected vice president. Mr. Ferrell W. Rodgers, actuary and assistant 
secretary was elected actuary and secretary of the company. 

By reason of the election of these outstanding St. Joseph busi- 
ness men to the dominant positions in the American Union Life 
Insurance Company, this company strengthens its truly represen- 
tative character and continues the trend established at the time 
of its organization of a strong representative company. 

The progress of the company as reported to the directors con- 
tinues most satisfying and under the new leadership should prove 
a valuable asset to St. Joseph and its trade territories. 


CANADA LIFE ASSURANCE COMPANY, 
TORONTO, ONTARIO, CANADA 


Rating “A” (Excellent) 


In view of information the company has recently furnished us, 
the rating has been changed to “A” (excellent), which rating the 








company should have had at the beginning of the year. The follow- 
ing letter to Mr. A. N. Mitchell, General Manager, is self-explana- 
tory: 

“Mr. A. N. Mitchell, General Manager 

Canada Life Assurance Company 

Toronto, Ontario. 

“Dear Mr. Mitchell: 

“In view of the facts given us in our recent conference and Mr. 
Wood's letter of June 30th, 1932, particularly as regards your 
company’s published surplus, I take pleasure in advising you that 
your rating, instead of being “B” as was assigned the first of the 
year, should be “A”. We will announce this fact in our various 
publications to our subscribers and I assume that you will do the 
same for all interested in your company. 

“As you know, our rating system is mathematical in its nature 
and is based on the published annual statements of the various life 
companies, Naturally, we have to put the statements on the same 
basis so far as possible and to do this we make various adjustments 
as equity appears to demand. Had we had the information regard- 
ing your surplus funds which you have made available since the 
publication of our book, we would have given you the “A” rating, 
as you are clearly entitled to this on our system. 

“The information you have given me indicates that the reserve 
you have set up in your liabilities is considerably larger than 
required by the laws of Canada, and more than is needed to guar- 
antee your policy contracts. 

“Had your company shown the surplus which it can legally show, 
both by your own laws and by comparison with other life insurance 
companies, you would have had our first “A” rating for this year 
as you have had it in the past. We take pleasure in assigning it to 
you again and assure you that we are sorry that complete informa- 
tion was not in our hands earlier. 

“Yours very sincerely, 
(Signed) A. Dexter Best, 
Vice-President.”’ 


CENTRAL STATES LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Report of Examination (Continued from previous issue) 


Home Life Mortgages, $487,821.00 

“The general ledger controlling account of mortgage loans in- 
cludes $49,115.00 not actually transferred to the Central States Life 
Insurance Company. Neither were the items making up this figure 
of 349,115.00 ever spread upon the investment records of the Cen- 
tral States Life, the auxiliary records of the latter company re- 
flecting only $438,706.00 of mortgages at the present time. 

“This $49,115.00 is part of a group of securities promised the 
Ilome Life Insurance Company by the Merchants & Planters Bank 
of Pine Bluff, Arkansas, at the time $200,000.00 of salable assets of 
the Home Life were transferred to the bank and in consideration of 
such transfer. It is contended that a like amount of the bank’s 
securities were because of the transfer affected by a trusteeship 
for the benefit of the Home Life, and legal action to recover has 
been instituted by the Central States against the receiver of the 
defunct Merchants & Planters Bank. 

“Under the contract of reinsurance between the Home Life and 
the Central States, the mortgage loan account was given an ad- 
mitted asset value of $398,868.67. The deduction as made by the 
Commissioners at that time has been followed in the foregoing 
statement. 

“Virtually all of the properties mortgaged to secure the loans 
in this account have been re-appraised within the past few months. 
These recent estimates of value indicate a very narrow margin of 
security in most cases, and in some instances positive inadequacy. 
Because of the substantial reduction in this account under “Assets 
Not Admitted” and the flexible nature of the reinsurance contract 
itself, we have made no individual charge-offs on mortgage items. 

“Division of the Home Life Mortgage Account by states and kind 
of security follows: 

Continued on page 229 
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ORGANIZE—“to get into working order” 


Present-day conditions demand that the under- 
writer who desires to maintain production at a 
satisfactory level, be properly organized. 


The Interview Schedule, Prospect Bureau 
and Organized Sales Presentations provided by 
the Company have helped Guardian producers 
to organize their sales machinery on a result- 
getting basis. 


THE GUARDIAN LIFE 


ESTABLISHED 1860 


INSURANCE COMPANY of AMERICA 


50 UNION SQUARE -: - NEW YORK CITY 
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Modern © 


B us 1 hess MODERN Business with its present 


trend toward over-production needs 
Modern Printing more than ever 





-vVersus- 


. not waste basket printing but 
Printing that has the power to 


M Oo d ern create a demand. 


A group of prosperous clients is 





our greatest asset.... Won't you 


Printing let us show you? 











* HAMILTON PRINTING 
COMPANY ALBANY,N.Y. 
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CENTRAL STATES LIFE INSURANCE CO.—Continued 





No. State Farm Properties Other Properties Total 

97 Arkansas $323,961.12 $79,320.00 $403,281.12 
4 Indiana 19,462.63 none 19,462.63 
2 Kentucky 3,462.25 none 3,462.25 
2 Nebraska 12,500.00 none 12,500.00 

35 Totals $359,386.00 79,320.00 $438,706.00 


“Past due interest on the above mortgage account as of Septem- 
ber 30, 1931, aggregated $30,810.97 and accrued of the same date 
$9,749.32. The collectibility of some of the items making up the 
above totals appears to your examiners as doubtful, which fact is 
reflected in the twenty per cent (20%) reduction in the non-ledger 
figures appearing in the accompanying statement. 

“Mortgage notes making the total of $438,706.00 in possession of 
the Central States Life Insurance Company were inspected, as well 
as all other loan instruments pertinent to the account which had 
been procured. One deed of trust, an abstract and an assignment 
were not in the files, but efforts are being made to complete the 
loans. Your examiners appreciate the difficulties involved in secur- 
ing all of the records of the reinsured company. 


Bonds 
Central States Life Insurance Company............ $2,968,859.43 
Home Life Insurance Company ..............eeee8. 885,960.68 
$3,854,820.11 
Home Certificates of Indebtedness ...............6. 2,072.93 
DE sbGesddenedesee saugdecesndescandeeesocenséecann $3,856,893.04 


“The company owned bonds and certificates of indebtedness hav- 
ing the above book value and having a par value of $3,896,295.S5. 
These bonds have an admitted value of $3,541,721.94, thus resulting 
in a deduction of non-admitted assets of $315,171.10, most of which 
is on account of Home Life Insurance Company. 

This account was reconciled by actual count of the bonds on 
hand and by certificates and receipts obtained from those holding 
bonds as collateral or other purposes. 

“These bonds may be classified as follows: 


Classification of Bonds 


Central States Life Insurance Company 


SSSSSHSHSSSESS ESSSSSSES 
$ ) 


“Agents are extremely fortunate’— 


B Reap this statement made by the judges of the 1931 
Insurance Advertising Conference Exhibits, United 
States and Canada: 


“Southland Life’s contribution, “The Little Red Book,” 
is an admirable piece of work. It incorporates not only 
direct mail help, but sales help in almost every phase— 
to which the advertising department has a connection. 


“The judges were impressed with its completeness and 
usefulness. It was their opinion that ‘agents are ex- 
tremely fortunate who have this kind of home office 


support.” 


this entry an Honorary Citation.” 


If you are interested in an agency contract with a company 
p, giving every modern aid to agents, write CLARENCE E. 

Linz, First Vice President, or Cor. W. E. Tatsot, Agency 
p Manager. 


Southland Life Insurance Company 


Harry L. Seay, Pres. Dallas, Texas 


) 
B 
B 
B 
$ 
S 
B 
“It is with the full measure of recognition that we give 5 
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a ih ME seccoesseces 
State, county & municip. 
Ist Mortgage real estate 
Park Plaza Ist Mortg. “A” 
Railroad 
Miscellaneous Debenture. 


Error in ledger due to 
settlement of 9/15/31 
with Keplar Company 
not being entered until 
October 


e*eeereveeeeneneeeeee 


Ledger balance 


“ee eenenee 


Par Val. 
$50.00 
188,854.06 
243,820.00 
2.536,000.00 
15,000.00 
262.50 


$2,983,986.56 


$2,983,986.56 


Book Val. 
$50.00 
185,046.21 
231,810.00 
2.535,814.34 
13,492.50 


$2,966,475.55 


2,383.88 


$2,968,859.43 


* These are Amortized Values for Central States. 


Home Life Insurance Company 


State, county & municip. 
Ist Mortgage real estate. 


Ledger balance ......... 
County Certificates of 
Indebtedness 


$15,500.00 
894,736.36 


$910,236.36 


$2,072.93 


—_—— 


$15,500.00 
870,460.68 





$885,960.68 


$2,072.93 


*Admtd. Val. 
$50.00 
169,083.85 
224,058.34 
2.535,814.34 
14,911.43 
none 


$2,945,917.96 


2,383.88 


ey 


$2,946,301.84 


$15,500.00 
579,920.10 


——__-_____ 


$595,420.10 





none 


“Of the Home Life bonds having a book value of $885,960.68, 
practically all or $734,821.96 are in default as to principal or inter- 
Continued on next page 
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Admitted Assets ........... ....Over $22,000,000 
Policyholders’ Surplus ..........Qver 2,000,000 
Life Insurance in Force ........ Over 160,000,000 
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|MEETING 
COMPETITION 














Competition is keener now. Due 
to economic conditions prospects are 
fewer and buyers of new life insur- 
ance are more discriminating. They 
are interested in RECORD OF 
MANAGEMENT AND FINAN- 

| CIAL STABILITY. 


The Bankers Life of Nebraska 

| has— 
BOTH PARTICIPATING and 
NON-PARTICIPATING insur- 


ance with competitive rates. 


a record of 45 years of conserva- 
tive management. 


a financial structure of distinctive 
merit. 


Some General Agency openings are 
available in Iowa, Illinois, Ohio, 
Pennsylvania and Missouri. Write 
A. B. Olson, Manager of Agencies. 





Bankers Life Insurance Company 


of Nebraska 


Home Ofice - - LINCOLN, NEBRASKA 























CENTRAL STATES LIFE INSURANCE CO.—Continued 


est or both, but it is thought that appreciable sums will eventually 
be realized thereon. Hence, these bonds have been allowed as ad- 
mitted assets to the extent of $595,420.10. The resultant charge-off 
of $290,540.58 was determined upon at the time of the approval of 
the reinsurance contract last April by the Insurance Commissioners 
of Missouri, Arkansas and Oklahoma, excepting Continental Mort- 
gage Company bonds repurchased from the Benton, Arkansas, bank 
with par value of $10,000.00, which have been allowed at $5,000.00. 
Due to the fact that these assets are badly frozen thus making it 
impossible to secure market values, your examiners have, as above 
stated, adopted the values of the above mentioned Commissioners 
with the exception above noted. 

“The certificates of indebtedness were never turned over to the 
Central States, and hence are deducted as a non-admitted asset. 

“Central States bonds in default have a book value of $32,616.51 
and a market value of $8,000.00. All other bonds are amortized. 
The total charge-off on Central States bonds of $22,557.59 has been 
deducted as a non-admitted asset. 

“Due and accrued interest has been allowed as a non-ledger asset. 

“These bond holdings call for no special comment excepting those 
on the Park Plaza Hotel, which will now be taken up in detail on 
account of the size of the transaction. 


Park Plaza Bonds 


“Some years ago, the Company acquired a considerable amount 
of farm property through foreclosure. This property showed an 
operating loss and in consequence it was traded for income-pro- 
ducing city apartment house property. The equities in these prop- 
erties amount to $1,142,615.26. The Company also experienced diffi- 
culties in the management of these properties. 

“In view of the above, the Company entered into a contract with 
the Keplar Company on January 13, 1930, whereby it was com- 
mitted to make a loan of $3,100,000.00 at 6° interest to the Keplar 
Company of St. Louis, Missouri, on the security of the Park-Plaza 
Hotel, then being constructed at the southeast corner of Kings- 
highway and Maryland Avenues, St. Louis, Missouri, and whereby 
the Keplar Company agreed to purchase, within ten years, the 
apartment house equities above referred to, paying down $100,000.00 
on the purchase price thereof, and taking over the management of 
these properties as Keplar owned and operated successfully some 
of the best apartment house properties in the city. The Company 
was to receive a commission of $200,000.00 for making this loan. 

“This proposition was brought to the Company by Mr. James 
L. Ford, Jr., who, at the time, was a director of the Company as 
well as a director of the Keplar Company and president of the 
Franklin-American Trust Company, who stated $50,000.00 commis- 
sion was to go to said Trust Company. 

The Park-Plaza Hotel is on a lot 216 feet by 200 feet and is 29 
stories high with 3 basements and a 3-story garage for the use 
of tenants. There will be, upon completion, 340 furnished and un- 
furnished apartments and hotel rooms, making a total of 1100 
rooms. The garage will have space for 320 cars. The building is of 
steel, brick, stone and terra cotta fireproof construction with six 
setbacks from the 16th to the 27th floors and has been appraised 
by a competent appraiser at $5,607,925.17. 

“The $3,100,000.00 first mortgage 6°° Series A bonds mature serially 
from 1931 to 1945 inclusive and the 1931 maturities have been paid 
as has all of the 1931 interest. 

“It was assumed in the beginning that Mr. James L. Ford, Jr.., 
would arrange for the junior financing through the Franklin- 
American Trust Company, but difficulties arose in the securing 
of this junior financing so that the Company was called upon to 
speed up its payments on the Series A bonds beyond its commit- 
ment in order to hasten the construction of the building and thus 
protect itself. The contract provided that before payments were 
made on the Series A bonds the Company would be furnished with 
a statement as to the items being paid for together with waivers of 
liens attached. It appears that, in its haste to get the building 
completed, this procedure was not always followed, but your ex- 
aminers are assured that the plan of junior refinancing now worked 
out will enable the Keplar Company to pay all unpaid bills and 
secure all necessary waiver of liens. 

“In order to speed up the payments on these bonds, the Com- 
pany was forced to sell securities with repurchase agreements at- 
tached, as will be set forth elsewhere in this report. 

“When the original junior financing was not forthcoming, the 
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Keplar Company borrowed $500,000.00 from the First National 
Rank in St. Louis upon the security of $750,000.00 of Series A bonds 
that had not yet been purchased by the Company and the Company 
guaranteed this loan to the Keplar Company upon the express 
ynderstanding that if and when it was called upon to pay off the 
phorrowed money for the Keplar Company such payments would be 
considered as a part of its commitment to purchase $3,100,000.00 of 
these bonds. This loan to the Keplar Company is still unpaid. 

“Certain adjustments have been made in the financial statement 
which were caused by certain items in connection with this trans- 
action being carried in the suspense account instead of being dis- 
tributed to the proper accounts as of September 30, 1931, but same 
were all corrected prior to the close of this examination. 

“Of the $50,000.00 commission that was to be paid the Franklin- 
American Trust Company, only $10,000.00 has been paid and that 
$10,000.00 was paid to Mr. James L. Ford, Jr., personally by the 
Keplar Company on August 11, 1930, as evidenced by the Keplar 
Company's check No. 3526 which was exhibited to your examiners. 
Mr. Ford resigned from the Board of Directors of the Company 
July 10, 1931, and said resignation was accepted at the next meet- 
ing of the board on November 21, 1931, but at the time this loan 
was made and at the time he received the above $10,000.00 part pay- 
ment of the commission he was to receive on account of this loan 
he was a member of the Board of Directors and still is a stock- 
holder of the Company. Under these circumstances, it would ap- 
pear to your examiners that the receiving of this commission vio- 
lated the provisions of Section 5926, Revised Statutes of Missouri 
1929, which prohibits stockholders of the Company from using any 
of the funds of the Company for private gain and provides the 
penalty therefor. In this connection, your examiners are informed 
by the officers of the Company that at the time the loan was made 
they did not know that this commission was to be paid to Mr. 
Ford. 

“Inasmuch as the Park-Plaza Hotel is just now being completed, 
it is too early to venture an opinion as to the future earnings on 
this security. It is felt that it has a physical value of at least $5,- 
1,000.00, which would, of course, permit of the loan of $3,100,000.00 
first mortgage Series A bonds. However, your examiners are of the 
opinion that a loan of this amount is obviously too much for this 
Company to have in one single investment. 


Stocks 
Central States Life Insurance Company ........... $1,151,031.65 
Home Life Insurance Company .............eeee08. 371,612.50 
DEE 8 subacdecondééedue dd cblstobh doe 6606000 6beeh bees $1,522,644.15 


“The stocks owned by the Company consist of the following: 


Apartments Holding Corporation ..........ce.eee0. $1,142,615.26 
Liberty National Life Insurance Company......... 8,416.39 
ene TAGS BOSS CORE) co cccccccccceccscocccocss 371,612.50 
OTT PCTTTTTETTTTT CTT eT TTT TTT ITT TT eee $1,522,644.15 


Apartments Holding Corporation 
“Under date of January 1, 1930, the Central States Life Insur- 


ance Company entered into an agreement with the Keplar Com- 
pany referred to elsewhere in this report and known as the Central 
States-Keplar Agreement. Among other things, this agreement 
provided for the organization of a corporation for the purpose of 


conveying to it all rights, title and interest in certain apartment 
buildings in the City of St. Louis, owned by the Central States 
Life Insurance Company, the Company to retain all the capital 
stock for its own use and benefit. 

“In accordance with the agreement, the Apartments Holding 
Corporation was organized and incorporated February 13, 1930, 
with a capital stock of $100,000.00, divided into one thousand shares 
of a par value of $100.00 per share. The capital stock was subscribed 
for as follows: 

Name No. Shares 
SY Se EE le then cnn ceendcieneekaknniecibeswatdenninl 998 
ET ne ee Ae ae oe ae 1 
ES EE EO ET 1 

Total hie ee Re eeeebesedegnebebte sheneseeeuseewes 1,000 


Continued on page 233 
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This is Protective Life’s 
Silver Anniversary 


We are celebrating with a new rate book (is- 
sued March Ist) which features both protection 
and investment policies in keeping with the times. 
All the standard policies plus such forms as the 
Optional Term to 65, Endowment Annuity, In- 
vestment Income Bond; Single Premium Life, and 
Endowments and Annuities. 

The 1932 selling program for Protective Life 
Agents stresses prospecting. Since it was inaugu- 
rated, 20% to 50% of their prospects have be- 
come policyholders. 

O perating in 


Alabama, Mississippi, Texas, Tennessee, 
Florida, Louisiana, and North Carolina. 





LiFE INSURANCE Q. 


S. F. Clabaugh. President 
BIRMINGHAM, 
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CENTRAL STATES LIFE INSURANCE CO.—Continued 

“This stock was assigned to the Central States Life Insurance 
Company February 17, 19380, at a book value of $1,129,748.22, this 
amount being the book value of the apartment buildings. 

“As provided for in the agreement, title to certain apartment 
buildings was conveyed by the Company to the Apartments Hold- 
ing Corporation, subject to outstanding mortgages and deeds of 
trust. 

“The agreement also provided that the Keplar Company organize 
a corporation for the purpose of purchasing the apartment build- 
ings conveyed to the Apartments Holding Corporation. In accord- 
ance With that agreement the Apartment Realty Company was or- 
ganized and incorporated, at the same time as the Apartments 
Holding Corporation. 

“Under date of March 1, 1930, the Apartments Holding Corporation 
and the Apartment Realty Company entered into an agreement 
whereby the Apartments Holding Corporation agreed to sell and 
convey to the Apartment Realty Company, and the latter company 
agreed to purchase of the former, on or before January 13, 1940, 
in accordance with the terms of this agreement and of the Central 
States-Keplar Agreement of January 13, 1930, certain apartment 
buildings as follows: 


Adiom AMATEMOMESD cccccccccccccccccccccscccceccccces $201,201.01 
les BOGS BUGUCRROMED ccccccccccecececsocececese 351,906.75 
TeRereROR Ge BTS AVOMUO cccccvccececsccecccceccose 93,302.89 
rr Cr SD. ccscenede6s05e6hesectetesseue 168,995.17 
PE BED secocccceteéosscostococescceceseaes 57,019.72 
tt Me i. op vccsckeneensebeeGeeneneseeunes 60,564.75 
President ApartmentsS .............eeee: weTTTTTTiTeT TT 196,757.93 

eT TT err TT ry TTT TTT eT TT TTT rr $1,129. 74822 


“The sale price of the apartment buildings was $1,237,187.00, with 
such additions to the sale price, or deductions therefrom, as shall 
have been effected by the operation and transactions provided for 
in the Central States-Keplar Agreement. The Apartment Realty 
Company made a payment of $100,000.00 on the purchase price, the 
balance to be paid on or before January 13, 1940. In the event the 
Apartment Realty Company fails to consummate the purchase in 
accordance with the agreement, then the initial payment of $100,- 
000.00 shall be retained as liquidated damages. 

“The Central States-Keplar Agreement provides that the Com- 
pany will advance such funds as are necessary to pay principal on 
mortgage obligations, as and when, maturing On apartment build- 
ings, also such funds as are required for capital improvements, such 
amounts to be added to the sale price of the apartment buildings. 
The result of this is that the book value of the stock of the Apart- 
ments Holding Corporation at any time is the equity in the apart- 
ment buildings. 

“The book value of this stock as of September 30, 1931, was 
$1,142,615.26. This amount is made up as follows: 


Book value of apartment buildings when conveyed. $1,129,748.22 


Payments on principal ............... $106,999.96 
Capital improvementS ...........ee-0.. 5,867.08 
PRC CR DOME .nvcccccesecccccceces 150.00 
DOES DOOD wedncsecocceccccececs $112,867.04 
Less initial payment on apartment 
DEN sctuscdeedeceweneetinsewess 100,000.00 
POR. CD. a. cvccccetssacseecetensececesedécsccece 12,867.04 
Book value of stock September 30, 1931 .............. $1,142,615.26 


“In accordance with the Central States-Keplar Agreement of 
January 13, 1930, the Apartments Holding Corporation and The 
Keplar Company executed a property management contract dated 
March 1, 1930, whereby The Keplar Company was authorized to act 
as exclusive agent for the management of the apartment buildings 
for a period of ten years from January 13, 1930, unless the properties 
are sold or exchanged in accordance with paragraph 8 of the Cen- 
tral States-Keplar Agreement. As compensation, The Keplar Com- 
pany receives 3% of the gross income, plus a further compensation 
which is provided for in paragraph 7 of the Central States-Keplar 
Agreement. 

“The books of the Company show income and expense on the 
apartment buildings for year 1930 as follows: 


Continued on next page 
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Hotel Alexandria is the 
Official NAA. Headquarters 
and home of Aviation Club. 
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The Eppley Hotel Companys 20 hotels in the 
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juvenile policies 


«JUST LIKE DAD’S” 








An Illustration 
TWENTY PAY LIFE—(End. @ 85 





AGE 1 | Dividends may be 

| used for the reduc- 
— De- $21.63 tion of premium; left 
eediun es : to accumulate at in- 


Semi-Annual . 11.25 | terest, or used to pur- 
Quarter-An- chase participating 
SE éosesse BOO paid up additions. 
Deposits are further | [m case of either of 
reduced by annual di- | the latter, dividend 
vidends payable at the |  2¢cumulations and 
end of the first year | Values may be used 
and thereafter. to shorten premium 

paying period or to 
20th Year Cash hasten maturity as an 
Value $290.09 endowment. 





AMOUNT PayaBLe IN EVENT Or DEATH 








4th. Year | Sth. Yearand | 
thereafter 


Ist Year 2nd. Year | 3rd. Year 
$200 $400 | $600 | $800 | $1,000 














(NOTE: For a small additional premium, 
| provision for Payor Insurance may be added.) 
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This is the tenth of a series concerning Mutual 
Trust Life Insurance Company Juvenile Policies. 





CENTRAL STATES LIFE INSURANCE CO.—Continued 


Dt  Rbetecnndseesanadsddetdésesnenedss TT Tre Teer $2344 .S41.20 
tt Pewiwksebh60 0646680086 6060465000 6b6C Ee bbutede 212,291.93 
2] (jj hehe ch tae eeee Obs bobs bbebetee ete $42,549.97 


“The above sum was received by the Central States Life Insur. 
ance Company as dividends on stock, this sum being 3.89°) on the 
book value of the stock. 

For the nine months ending September 30, 1930, the earnings 
and expense were: 


ir Mabe A a ane oh id cs 6606654666 0 08es 0 hb benseees $178,103.02 
Dt tet bie kn ed 6 n6nohebwsdseeesesheensebenteseecss 140,144.72 
née cues celdbe sk udb in eeGeus 6bebuéeeseee $37,056.30 


“As previously mentioned, paragraph 3 of the Central States 
Keplar Agreement provides that the Central States Life Insurance 
Company will advance to the Apartment Holding Corporation such 
funds as are necessary to pay the principal of all mortgage obliga- 
tions, as and when, maturing on the apartment buildings. 

“A first mortgage of $80,000.00 on the property located at 726-732 
Interdrive matured April 15, 1930, and a first mortgage on the 
property located at Waterman and Belt Avenues matured July 
22, 1930. In accordance with that agreement, the Company advanced 
the Apartments Holding Corporation the funds necessary to meet 
the mortgage obligations, the Apartments Holding Corporation 
executing first mortgage deeds of trust to the Company to secure 
the funds advanced. The loans were made for a period of three 
years. 


Home Life Insurance Company 
Stock $371,612.! 


“This item consists of stock of various banks in the State of 
Arkansas, the same being listed from the stock certificates, having 
a par value of $282,675.00, and carried on the books of the Company 
at $371,612.50. In the approval of the reinsurance agreement, this 
stock was admitted for $2,500.00, therefore, $369,112.50 has been 
charged off by your examiners in non-admitted assets. 


Liens on Policies and Interest on Same 

Home Life Insurance Company $1,729,283.86 

“In the contract of reinsurance between the Central States Life 
Insurance Company and the Home Life Insurance Company, it 
was agreed that the Central States should establish and place against 
each policy of the Home Life Insurance Company a lien equal to 
50% of the then legal reserve; the lien to bear interest at the rate 
of 6% per annum. A Hollerith card is maintained by the Company 
showing the amount of lien on each policy and a summation of the 
card on the policies now in force shows the total amount of liens 
to be $1,676,166.81, and interest on same to be $47,117.05. These 
amounts are shown as nonledger assets. To the individual listing 
of these liens was added other indebtedness, such as policy loans, 
notes, deferred premiums, etc., and then by applying thereto the 
reserve on each policy, the amount of “excess” was found to be 
$321,130.93, which amount is shown as an asset not admitted. 

“The amount of “excess” in the Central States was ascertained 
to be $10,401.64, also shown as a non-admitted asset. 

“All other asset items appear self-explanatory and call for no 
special comment, except as has been stated elsewhere in this re 
port. 


Borrowed Money 

Central States Life Insurance Company $1,038,449.14 

The Company borrowed large sums of money during this year 
as will be seen from reference to the financial statement and as of 
September 30, 1931, the unpaid liability was $1,038,449.14. The causes 
necessitating this large borrowing have been commented upon 
elsewhere in this report and were, briefly, purchase of Park-I'laza 
bonds far in excess of the Company’s commitment, the large in- 
crease in policy loans and the decrease in cash premium and in- 
vestment income due to the present economic situation. 


Contingency Reserves 


Central States Life Insurance Company ............. $430,000.00 
Home Life Insurance Company ............6eeeee0es 173,210.10 
TEE . Gowds Wbb0-0sbb0b5006006006005.0000000064n000805" $603,210.10 
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“The Central States Contingency Reserve of $430,000.00 is the 
same amount as carried by the Company. In the opinion of your 
examiners, this reserve should be augmented annually by sub- 
stantial amounts until such time as same is sufficient to offset 
possible losses in mortgage loans and shrinkage in real estate 
values. 

“The contingency reserve of the Home Life amounting to $173,- 
210.10 should be conserved and held intact on account of the further 
possible losses that may be sustained in connection with the assets 
taken over at the time of the reinsurance of the Home Life. 


Contingent Liability 
Assessment on Bank Stocks 


Home Life Insurance Company $100,000.00 

“At the time of approval of the Home Life reinsurance contract, 
the Insurance Commissioners felt that a liability of $100,000.00 on 
account of assessments made against the Home Life on account 
of bank stocks held by it would be ample to cover any amounts the 
Company would have to ultimately pay on said assessments. The 
officers of the company are still of the opinion that these claims 
will eventually be settled for not more than this amount. 

“All other liabilities were verified and appear to be self-explana- 
tory and call for no special comment except as set out elsewhere 
herein, 


Surplus 
Central States Life Insurance Company ............. $356,077.15 
Home Life Insurance Company ......ccccccccccscces none 


$356,077.15 


“The result of the foregoing financial statements and comments 
thereon was to show a surplus in the Central States of $356,077.15 
and no surplus insofar as the Home Life is concerned, as the liens 
on the policies of the latter Company eliminate the original impair- 
ment in the Ilome Life reserves. 


Sale and Repurchase of Securities 


“In order to finance certain investments, particularly the pur- 
chase of Park Plaza bonds, the investment department sold bonds 
and mortgages totaling $1,005,567.82, par value, to the Franklin- 
American Trust Company with repurchase agreements attached. 
Some repurchases were made during 1930, but on May 4, 1931, Mr. 
James L. Ford, Jr., President of the Franklin-American Trust 
Company and at that time a director of the Company called upon 
the Company to repurchase the remaining securities held by said 
Trust Company. The repurchase price was $752,345.59. The Com 
pany did not have this much cash on hand, hence it borrowed this 
sum from said Trust Company in the form of a collateral note. The 
proceeds of this loan were used to repurchase the securities which 
in turn were then pledged as collateral to secure the borrowed 
money. The sale of these securities was made by the investment de- 
partment without the record approval of the board of directors. 
The making of the loan in order to repurchase these securities was, 
however, approved by the board of directors.” 


COLUMBUS MUTUAL LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 
Adopts Monthly Premium Plan 


As a special Home Office aid to Agents, President Danforth E. 
Ball of the Columbus Mutual Life of Columbus, Ohio, announces a 
Monthly Premium Depositing Plan. 

The minimum monthly deposit is $. If the monthly premium is 
less than $10 the full amount is to be remitted to the Company 
by the agent. Commissions may be deducted if the monthly pre- 
mium is $10 or more, but if lapse occurs during the first year, the 
figent must pay the excess, if any, of the medical and inspection 
fees and for the interim term charge to date of default over the 
het premium received by the company. 

The agent, placing monthly premium insurance, shares in the 
rewards of the Company’s Golden Rule Contract, as do other agents. 








World’s Tallest Hotel 
46 Stories High 








2500 ROOMS 
$3.00 up 


HE Morrison Hotel is nearest 

to stores, offices, theatres and 
railroad stations. AIl rooms are 
outside with bath, circulating ice 
water, bed-head reading lamp and 
Servidor. 


SPECIAL FLOOR 


LEONARD RESERVED FOR LADIES 
HICKS 
onesie MORRISON 
Director 
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THE HOTEL MONTCLAIR 
LEXINGTON AVE., 49th to 50th STS., NEW YORK 
Directly Opposite the Waldorf-Astoria 


800 ROOMS 


EVERY ROOM WITH BATH 
From $3.00 per day 
A RADIO IN EVERY ROOM 


Short walking distance from Grand Central 
Terminal and B. & O. Motor Coach Station. 


Ten minutes by taxi from Pennsylvania Sta. 
American Home Cooking Served in a Notable Restaurant 


OSCAR W. RICHARDS, Manager 
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Z UNGANIZED SELLING METHUDS 


“THE PROOF OF THE PUDDING 
IS IN THE EATING” 


WEEKLY REPORTS OF 117 MEN 


OVER A PERIOD EQUAL TO 28 YEARS FOR ONE MAN 


SHOW AVERAGE PRODUCTION OF 
$178,000 ANNUALLY 


THE MINNESOTA MUTUAL LIFE INSURANCE CO. 


Saint Paul, Minnesota 




















The Formula of Success 


IFE INSURANCE can be explained in plain, everyday language. The 
facts can be simply stated. People need to be told about life insurance 
by one who knows life insurance and its adaptability. Salesmen of in- 

tegrity, ability and courage who will work systematically and plainly state the 

facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEW YORK, with its long history of increasing suc- 
cess, offers opportunity. It writes Annuities and all Standard forms of life 
insurance. Double Indemnity Benefit. It has many practices to broaden 
and expedite service for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 


The Mutual Life Insurance Company 


of New York 
34 Nassau Street ‘ae : ¢ New York, N. Y 
DAVID F. HOUSTON GEORGE K. SARGENT 
President Vice-President 


an 
Manager of Agencies 
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— DEGREE OF HONOR PROTECTIVE ASSOCIATION, 
ST. PAUL, MINN. 
Report of Examination Favorable BINDERS OF 
This fraternal society was examined by the South Dakota Insur- 
ance Department as of December 31, 1931. The income and disburse- B ES T’S INS URA NCE G UIDE 
ment accounts as reported by the company and published by us in , 
our 1932 Life volume were verified by the examiners but the assets with KEY RA TINGS 
were increased from $10,140,282 to $10,143,255 and liabilities were 
increased to $197,638 by inclusion of an asset fluctuation reserve in 1907 1932 
the liabilities of $100,000. The examiners indicated that the society 
settles claims fairly and justly. The valuation report included in 
the examination showed assets (actual and contingent) to liabili- GEORGE McKIBBIN x SON 
ies ac . i re . rie ay 2 86%. 
ties (actual and contings at) on the American 4% basis of 112.86% ‘Book Manufacturers 
The mortality ratio was 64.7% and the net interest rate earned on 
benefit funds, 4.68%. In conclusion, the examiners stated that, “‘The 
society is ably, economically and conservatively handled. Its busi- 87-34TH STREET BROOKLYN, N. . o 
ness transactions are high class and the insuring public can well “yo 
place its confidence in the organization. Careful management has IN BUSINESS OVER FORTY YEARS 
brought about consistent growth and progress, securities are neces- 
sarily invested safely and profitably.”’ 
EQUITY LIFE INSURANCE COMPANY, 
OMAHA, NEBRASKA ; 
Control Changed New and Attractive 
The facts have been furnished us by the management of this 
company concerning the collateral security recently received with 
the purchase of a note of the Equity Holding Company held by an If k f 
Omaha bank. The Equity Holding Company borrowed money at you want to wor or someone 
an Omaha bank for its own affairs and not for any operations of : : . 
the Equity Life Insurance Company. It happened that stockholders else, this will not interest you 
of the Equity Holding Company were also stockholders of the 
Equity Life Insurance Company and stock of the latter company BUT 
was given as collateral to secure the loan. The Omaha bank sold | 
the notes to life insurance company interests in Lincoln, Nebraska, | 
and turned over with it the collateral of the Equity Life insurance If you want to reap the full profits 
stocks. John A. Farber and his associates purchased the control- : 
ling stock interests of the Equity Life Insurance Company from of your own efforts, you will be 
— the Equity Holding Company, Tuesday, June 14, and we under- 


obligations under the note recently sold. Mr. Farber and asso- RIGHTS Contract 


ciliates announce at the present time there are no definite plans 
for the future and that the Equity Life Insurance Company will 
operate under its present management with Mr. John Farber as 
General Manager, and Guy H. Furness remains as president; Paul | 


| 
‘. ° 

stand that the Equity Holding Company management has met its | interested in our new EQUAL 
| 


GRE 


A. Havens, secretary and Walter Duda, treasurer. Mr. Farber and 
his associates now control the Equity Life and also the Union 


BANKERS NATIONAL LIFE 





Pacific Assurance Company at Omaha, and the Fidelity Old Line | 
Insurance Company of Omaha. | NS URANCE i OMPANY 
re Bankers National Life Building 
FARMERS & TRADERS LIFE INSURANCE COMPANY, JERSEY CITY, NEW JERSEY 
SYRACUSE, N. Y. 
Adopts Two Year Incontestable & Suicide Clause Rateo R. Lounssury, President 
The company advised us on July 5 that it has adopted a two year Who. J. Siecer, Superintendent of Agencies 
Incontestable and Suicide Clause instead of the previous one year 
clause. 














-- 





FIDELITY MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PENNA. 
George C. Porter Manager in Albany 
George C. Porter, well known insurance man in Albany, has been 
appointed manager for the Fidelity Mutual Life Insurance Com- 
pany, effective July 15, 1932. His offices are located at 1011-13 
National Savings Bank Building. 


ILLINOIS 


S00 ROOMS - 500 BATHS 


Single. ...$ 25° ..u 
Double...¢42°.. = 
Suites....310.2°..up 


400 CAR GARAGE 
IN CONNECTION 


Illustrations—Income for Life at 65 
H. EDGAR GREGORY 


($10,050 Insurance and Maturity Value—7' Units) 





1932 Dividend Scale—4.6% Interest aneger 
Matures For (Total DOWN STATE'S LARGEST 
Accumu- Total paid AND FINEST HOTEL 
lated Cash Incl. Monthly annual Gain 
Age Annual Divids. Acc. Div. Income prems.) at 65 HOTEL 
20.... $209.33 $10,410 $20,460 $152.70 $9,419.85 $11,040.15 : 
ee 214.95 10,003 20,053 149.65 9,457.80 10,595.20 
a 221.03 9,630 19,680 146.87 9,504.29 10,175.71 PERE MARQUETTE 
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GUARANTY LIFE 
COOPERATION 


1s 


DISTINCTIVE 


It possesses the very elements of pro- 
gressive development and permanency. 


Desirable territory open. 


a 


Correspondence solicited. 


ee 


Guaranty Life Insurance 
Company 
Lee J. Doucuerty, President 


Kahl Bldg. 


Davenport, Iowa 
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FIDELITY MUTUAL LIFE INSURANCE CO.—Continued 


Boece 227.33 9,284 19,334 144.28 9,547.86 9,786.14 
234.00 8.956 19,006 141.84 9,594.00 9,412.00 
25.445 240.98 8,640 18,690 139.50 9,639.20 9,050.80 
26.00. 248.40 8,333 18,383 137.18 9,687.60 8.95.40 
Bh cece 256.35 8,033 18,083 134.93 9,741.30 S 41.70 
Bececee 24.90 7,740 17,790 132.75 9,801.30 7.088.709 
Bc ces 273.98 7,448 17,498 130.58 9,863.28 7,034.72 
30. 283.50 7,163 17,213 28.48 9,922.50 7.200.500 
ol... 293.55 6,893 16,943 126.45 9,980.70 6,962.30 
32 304.43 6,630 16,680 124.50 10,046.19 6,033.8] 
seve 316.05 6,383 16,433 122.63 10,113.60 6,319.40 
o4. 328.43 6,128 16,178 120.75 10,181.33 5,906.67 
Bic cec 341.70 5.888 15,938 118.95 10,251.00 5.87.00 
36. 356.18 5,655 15,705 117.23 10,329.22 5,375.78 
Oe... 371.48 5,438 15,488 115.58 10,401.44 5.086.568 
3s. 3838.15 5,213 15,263 113.93 10,479.51 1,783.49 
406.20 5,003 15,053 112.35 10,561.20 4,401.80 
40. 425.55 4,505 14,858 110.85 10,638.75 4,219.25 
41. 446.63 4,605 14,655 109.35 10,719.12 3. 935.88 
42. 409.50 4.403 14,453 107.85 10,798.50 3.04.00 
494.78 4.208 14,258 106.43 10,885.16 3,372.84 
44. 522.30 4,020 14,070 105.00 10,968.30 3.101.760 
i one 552.53 3,540 13,890 103.65 11,050.60 2,839.40 
46. 586.13 3,668 13,718 102.30 11,136.47 2.58138 
es 623.18 3,495 13,545 101.03 11,217.24 as ara 
48.. 64.73 3,323 13,373 99.75 11,300.41 2,072.59 
711.08 3,158 13,208 DS. 11,377.28 1,830.72 
DO. 763.58 2,993 13,043 97.35 11,453.70 1,589.30 
Si.. 823.20 2.828 12,8758 96.15 11,524.80 1,353.20 
= 801.45 2.678 12,728 4.95 11,588.85 1.129.15 
7 970.65 2.520 12,570 93.75 11,647.80 922.21 
 ™ 1,063.58 2,363 12.413 V2.5 11,690.35 713.82 
5D 1,173.98 2,198 12,248 91.43 11,739.80 S.20 














Stewardship 


‘Tre Mutual Benefit is justly proud of its 

record of stewardship, for funds entrusted 
to its care have been conserved and wisely 
increased. Neither war, nor plague nor 
panic has prevented the performance of its 
contracts. And in that constancy there is 
confidence that members of the Company 
will continue to find safety in Mutual Bene- 
fit protection. New Policies being issued 
daily are contractual obligations and will 
further demonstrate the unchanging char- 
acter of Mutual Benefit security . .. the 
first law of a life insurance company is 
security. 


ORD 


The MUTUAL BENEFIT 
LIFE INSURANCE COMPANY 


Newark, New Jersey 

















These figures are based on present dividend scale and interest rate 
not guaranteed 


GENERAL LIFE INSURANCE COMPANY, 
CHICAGO, ILLINOIS 
Department Proceedings Recalled 


In the May and June issues of this publication we reviewed th 
action of the Director of Trade and Commerce in requesting pro 
ceedings under the Liquidation Act of 1925 against the General 
Life Insurance Company. On June 15 representatives of the com 
pany and the Insurance Department conferred with the Attorney) 
General relative to this action and a stipulation was entered into, 
signed by Mr. E. R. Elliott, as attorney for the General Life Insur- 
ance Company in the mandamus suit and by the Attorney General 
as attorney for the Director of Trade and Commerec, whereby the 
company consented to the dismissal of the mandamus suit filed 
with the Supreme Court against the Director of Trade and Com- 
merce of Illinois. The Director of Trade and Commerce 
recalled his request for proceedings under the Liquidation Act 
since evidence has been produced which indicates that all require- 
ments of the statutes under which the company is operating will 
be met. The General Life Insurance Company is an assessment life 
association with offices at 10 North Clark Street, Chicago. 


has also 


GIRARD LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 
Report of Examination Favorable 


The Girard Life was examined as of December 31, 1931, by the 
Pennsylvania Insurance Department. The examiners verified the 
income and disbursement accounts but through various readjust- 
ments made in several accounts, the assets were increased from 
$7,069,000 in the statement reported by the company and published 
by us to $7,089,038 and the surplus was increased from $759,301 to 
$778,749. The main change came through adjustments in the non- 
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admitted asset item of book value of stocks over market value. In 
this account the company had deducted in its statement an item 
of $60,837, while the examiners deducted only $22,650, the difference 
of $38,187 going to increase in surplus. The difference in the value 
of the stocks set up by the company and the examiners was caused 
by the use of the National Convention of Insurance Commissioners 
values in the examination rather than the actual market values as 
used by the company in their statement. The examination was en- 
tirely favorable to the company, there being no unusual comments. 
The mortgage loan account of the company was found to be in 
excellent condition, practically all of the loans being on city 
properties. There were no mortgages in process of foreclosure as 
of December 31, but as of the date of the examination, May 9, 1932, 
there were seven such loans. There were thirty small loans with 
overdue interest of $12,640, of which $7,354 represented over one 
month due and $5,306 interest overdue one month or less. There were 
no bonds in default as of December 31, 1931. 


INTER SOUTHERN LIFE INSURANCE COMPANY, 
LOUISVILLE, KENTUCKY 
Refer to Kentucky Home Life Insurance Company, Louisville, 


Ky., and Missouri State Life Insurance Company, St. Louis, Mo. 


JOHN HANCOCK MUTUAL LIFE INSURANCE CO., 
BOSTON, MASSACHUSETTS 
A ppointments 

The “John Hancock Signature,” issued by the John Hancock 
Mutual Life, announces that Associate Actuary Earl M. Thomas 
has been named by the president to assist in the general control 
and direction of General-Agency work, assuming the additional 
burdens thus created without change of designation. Also Henry 
G. Schafer, who has been office manager at the St. Louis General- 
Agency during the past year, has been appointed General-Agency 
Supervisor and is now at the home office working with Mr. Thomas. 
Mr. Thomas has been associated with the Company in the home 
office for the past twenty-one years. He has a fine background of 
scientific attainment, coupled with a knowledge of the principles 
involved in General-Agency work, and the conditions of the busi- 
ness as a whole. Mr. Schafer has had more than twenty years of 
successful experience in field work and has been for twenty-five 
years in the service of the John Hancock Company. 

The “Signature” says both Mr. Thomas and Mr. Schafer “are 
thoroughly time-tested Company men with ample groundwork, 


long experience and demonstrated ability in the business.’ 


_—_—  - 


KENTUCKY HOME LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 
Reports Progress 

Plans for the organization of this company have been somewhat 
delayed but are reported progressing. A policyholders’ committee 
has been formed to check up on the reinsurance contract, etc. 

We understand that the interests back of the new company in- 
clude Julias H. Barnes who is chairman of the board of directors 
of the Chamber of Commerce of the United States and was elected 
chairman of the board of directors of the Missouri State Life on 
July 15th. It will be remembered that the chief asset of the defunct 





Inter-Southern was a large block of stock of the Missouri State. 
Albert N. Greenfield, of Philadelphia, is likewise supposed to be 
connected with the new company, which is working in harmony 
with the Missouri State Life and contemplates trusteeing the stock 
control of the latter company. 

We are informed that Ben S. Washer, attorney, filed the articles 
of incorporation for the Kentucky Home Life, July 19, 1932, list- 
ing as incorporators W. B. Harrison, Donald McDonald, Jr., Hugh 
Caperton, F. J. Herrmann, E. J. Miller, Ben S. Washer, W. S. 
Campbell, Lawrence §S. Leopold, Morris L. Wurzel, Sidney D. 
Handmaker, F. J. Dougherty, M. E. Cooper, and J. R. Washer. The 
amount of authorized capital stock is to be $500,000, par value 
$10.00 per share. 


—_—_-—- - — 


THE LINCOLN NATIONAL LIFE INSURANCE CO., 
FORT WAYNE, INDIANA 


Dedicates Lincoln Statue 

The Lincoln National Life’s heroic bronze statue, “Abraham 
Lineoln, the Hoosier Youth,” will be formally dedicated at Fort 
Wayne in mid-September, according to Franklin B. Mead, Execu- 
tive Vice President. 

This statue is interesting, first, because it is done by Paul Man- 
ship, one of the leading modern sculptors, and, secondly, because 
it is the only statue of Lincoln in his youth. 


METROPOLITAN LIFE INSURANCE COMPANY, 

NEW YORK, N. Y. 

Correction Notice 
In the table of twenty year actual history net costs appearing in 
our July 1 Life News there is an error in the surrendered cost on 
the Metropolitan 20 Year Endowment, which occurs because the 
$100 special settlement dividend is deducted twice. The cost at 
age 35 of $649 for the twenty years already includes this dividend, 
the cost without it being $749. Tlis error likewise appears in Best’s 
Illustrations on the actual histories under this policy for ages 25, 
35> and 45. Each figure is technically correct but when taken to- 
gether they are given incorrect surrendered costs because of the 
fact that both the continuing cost and the cash value include the 
special settlement dividends, which are therefore deducted twice. 


MID-CONTINENT LIFE INSURANCE COMPANY, 
OKLAHOMA CITY, OKLA. 


New Rates and Plans 

Effective July 1 the Mid-Continent Life issued a new rate book 
embodying a considerable number of changes. The company will 
no longer issue disability income benefits but it will continue the 
waiver of premium feature. Under the dismemberment benefit 
which is in part the same as the old partial disability feature, the 
company has enlarged upon the provisions and will pay, as usual, 
one-fourth the face of the policy for the loss of an eye, hand or 
foot, and, in addition, will pay one-half the face of the policy for 
the loss of any two such members of the body, this benefit to be 
paid without deduction from the face amount of the policy. The 
Incontestable Clause has been extended to two years instead of 
the one previously in effect, and the company has eliminated the 

Continued on next page 
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Actions Speak Louder 
Than Words 


It is the things that a life insur- 
ance Company does, more than 


what it says, that count. 


The record of The Midland 
Mutual Life Insurance Com- 
pany will show you that it has 
made its performances exceed 


its promises. 


You will find that the Midland 
is a good company to work for. 
It offers opportunities to the 
right men to build a permanent 


and profitable business. 


THE MIDLAND MUTUAL 
LIFE INSURANCE CO. 
COLUMBUS, OHIO 


dl 








MID-CONTINENT LIFE INSURANCE CO.—Continued 
War Clause, there being no restriction on the part of the insured 
for engaging in military or naval service in time of war under the 
new contract. 

New Policies 

The company is getting out a new $500 policy to meet the demand 
for policies of this denomination, It has also added a new Preferred 
Risk 20 Payment Life policy in addition to the Ordinary Life Pre- 
ferred Risk now being issued. The minimum is now $2,500 instead of 
$5,000 for both of these forms. The company has also added an 
Endowment at 60 and at 55. A new Optional Retirement contract 
has been prepared which it issues on the basic annual premium of 
$50. The policy will be issued to provide an income at age 65 but 
is flexible in that the insured has the option of discontinuing 
premiums at age 55 or thereafter and receiving a fixed monthly in- 
come for life. The company’s 20 Payment Life form now becomes 
a 20 Payment Life endowing at 85, the same for the new Continuous 
Premium Ordinary Life policy. 

A new Monthly Premium and Salary Savings Plan has been 
adopted whereby the company will write a group of employees in 
one firm where there are at least ten employees and a minimum 
of five of these might make application. The company will write 
individual policies on the Monthly Premium Plan provided the 
monthly premium is not less than $5. 


MINNESOTA MUTUAL LIFE INSURANCE COMPANY, 
ST. PAUL, MINN. 
Dividend Schedule Reduced 


In the face of admittedly uncertain property and security values, 
the Minnesota Mutual has followed the lead of a number of other 
companies in providing for a reduction in its dividend schedule, 
effective July 1, 1932. The company will, during the July, 1932-June, 
1933 dividend year, pay only one-half of the present dividend 
schedule, the other half being added to the company’s surplus ac- 
count to fortify it against any emergency that business conditions 
may bring. The dividend rate allowed on instalment settlements 
and accumulated dividends has been reduced from 5% to 44% 
for the next dividend year. While the dividends for the next divi 
dend year will be actually 50% lower than the previous schedule, 
the company considers that in the near future the schedule will be 
raised to the following percentages of the 1931 scale: Ist year, one- 
half of 1931 scale; next 2 years, 75 and 87%% thereafter with in- 
terest on funds left with the company at 4% %. 

The Minnesota Mutual has a fine record of dividend payments to 
policyholders. Eight times in the past 20 years; five times in the 
last ten years—an average of every other year—the Company has 
increased its schedule of surplus distribution. The increased divi- 
dend schedules took effect in 1909, 1911, 1913, 1914, 1922, 1923, 1927, 
1928, and 1929. There was no reduction during the influenza period 
of 1918 and 1919. 


— 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MISSOURI 
Barnes Elected Director 
Julius H. Barnes, chairman of the board of directors of the 
Chamber of Commerce of the United States, was on July 15th elected 
chairman of the board of directors of this company, succeeding 
Theobald Felss, of Cincinnati, the largest individual stockholder, 
who retires to make a place for him. 
Subscribers should also refer to our report on the Kentucky Home 
Life in this issue. 


MORRIS PLAN INSURANCE SOCIETY, 
NEW YORK, N. Y. 
Examination Report Generally Favorable 

The following examination report by the New York Insurance 
Department of the Morris Plan Insurance Society indicates that its 
finances are in sound shape. The examiners recommended certain 
changes in accounting methods. Complete report of examination 
is given following: 


Board of Directors, 
Morris Plan Insurance Society, 
420 Lexington Avenue, 
New York, N. Y. 
Continued on page 242 
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BEST’S LIFE INSURANCE 
REPORTS 


1932 EDITION 


BEST'S 
‘Rigs INSURANCE 


Supplemented Monthly with 
BEST’S LIFE INSURANCE NEWS for One Year 


| Beginning with the Present Issue 


All purchasers of Best’s Lire INSURANCE REPorTs are entitled 
to an annual subscription to Best’s Life Insurance News (regularly 
priced at $3.00 annually). 





Best’s Lire INSURANCE News, which chronicles all happenings 
of importance in the life insurance business, will act as a monthly 


} supplement to Best’s Life Insurance Reports. 5 x 8 Inches 


Bible Paper 
Flexible Leather Binding 
Published Annually in 
May 


Our subscribers will find this “Book and News” combination 
most valuable, particularly at the present time. 


BEST’S LIFE INSURANCE REPORTS CONTAIN THE FOLLOWING 
TOPICAL PARAGRAPHS FOR EACH COMPANY 


Assets and Liabilities in detail 

Income and Disbursements in detail 

Gain and Loss Exhibit in detail 

Classes and Amounts of Business in Force: Ordinary, 
industrial, group; participating, non-participating, 
deferred dividends, annuities. 

Significant Operating Ratios (mortality, expense, inter- 
est, lapse, average premium and policy) etc., for 
the last five years. 

History since organization 

Management and Reputation: editorial comment, “rat- 
ing” and also insurance experience of executive 
ofhicers. 

Forms of Policies Issued: kinds of standard and un- 
usual policy forms; ratings for women. 


Growth of the Company since organization. 

Cash Premium Income for the last five years; new and 
renewal; life disability and double indemnity sep- 
arately, with totals. 

Gross and Net Lines: Maximum amount written and 
retained. 

O ficers 

Directors or Trustees 

Territory: States in which licensed. 


Reserve Basis: Actuarial tables used and amounts of 
business and reserves on the various principal forms 





Note: Fraternals and Assessments fully reported upon. 
Valuation results given if obtainable. 


Table—Canadian companies 


$15.00 PER COPY 


Reduced rates if you represent any company 
under club arrangement with us 


ALFRED M. BEST COMPANY, Inc. 


| 

| 

| HOME OFFICE, BEST BUILDING 

: 75 FULTON Street, New York 
| 

| 

| 


CLEVELAND 
360 Hippodrome Annex 


ATLANTA 
439 Trust Co. of Georgia Bldg. 


HARTFORD 
18 Asylum Street 


CHICAGO 
10 South La Salle Street 
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| Working With Both | 
| Hands 


Monarch representatives have not 


only life insurance to offer but also | 
noneancellable accident and health. ! 
( Almost every interview on accident ) 
| and health insurance converts a sus- | 
{ pect for life insurance into a pros- | 
pect, because the information ob- 
| tained in this manner brings out life 
| insurance needs. ) 


a 


! MONARCH LIFE 
INSURANCE COMPANY | 


SPRINGFIELD, MASSACHUSETTS 





























Peoples Life Insurance Company 


Frankfort, Indiana 





Reasons why it pays to connect with 
“The Friendly Company” 





A Legal Reserve Old Line Company 
Agents and Policyholders Service 
All Forms of Policies 

Family Income 

Annuities 

Endowments 

Preferred Risk 

Juvenile Policies 

RATING “A” (EXCELLENT) 





Opportunities in 


Indiana, Illinois, Ohio, Michigan, Tennessee, Arkansas, 
lowa, Kentucky, Texas, and California. 


























MORRIS PLAN INSURANCE SOCIETY—Continued 


Sirs: 

In conformity with the provisions of Section 39 of the New York 
State Insurance Law, a summary of the report on the examination 
of the Morris Plan Insurance Society, as of September 30, 1931, as 
filed by this Department on April 23, 1932, a copy of which has 
been furnished your Society, is herewith submitted for your at. 
tention and consideration. 


The report covers an examination of the affairs of the Society 
from the date of the last examination, September 30, 1928, to and 
including September 30, 1931. A financial statement was prepared 
as of that date, a condensed form of which is herein contained. 


History and Organization 
The first sections of the report gave a brief outline of the history 
of the Society, its organization, its capital structure and the execu- 
tive supervision of its affairs. 


Finance Committee 

Since 1924, the power to purchase and sell securities and other in 
vestments has been delegated to a committee consisting of three 
members of the Executive Committee. 

The minutes of the finance committee do not indicate a full com 
pliance with the requirements of Section 100 of the Insurance Law 
in that, authorizations prior to the purchase or investment in 
several mortgage loans, certificates of deposit, and one collateral 
loan, are lacking. In certain other authorizations recorded, th: 
details are insufficient to afford a proper reconcilation of th 
authorizations with the investments actually made. 


Group Insurance 

In November 1929, the Society commenced issuing policies of 
group insurance. As at September 30, 1931, twelve (12) such con 
tracts were in force in two classes as follows: 

(a) Eight (8) policies provide coverage on the usual borrowers 

at Morris Plan Banks or Companies. 

(b) Four (4) policies provide coverage on investors in certain 

mortgage certificates and Morris Plan debentures, 

Further details of this class of business are contained in the 
report on examination filed on April 23, 1932, 

In connection with the four contracts in class (b), such groups 
are not progressing sufficiently to meet the one hundred (100) 
new entrants each year as required by Section 101 (a) (subdivision 
l>) of the Insurance Law. 

The following table shows the lives insured in each year and 
the insurance in force at September 30, 1931, under these special 
groups. The first and third group policies are no longer in force, 
excepting as to lives already insured. The second and fourth 
policies were issued in April 1931 and August 1931, and on March 
1, 1932 covered 31 and 86 lives respectively. 

Outstanding Reserve 

Sept. 30, 1931 Required 
Lives Insurance Sept. 30, 1931 


Lives Insured 
1929 1930 1931 


Island Mtge. .... — if 9 170 $188,923 *208.00 
Phila. 1 Yr. Deb. — 2s 2S 1,311 *1.44 
Phila. 5 Yr. Deb. 52 65 1 35 27.000 **100.00 
Springfield ...... —- — of 57 8,137 *S.05 


* Basis—One month term insurance on unpaid balances. 
** Basis—Quarterly term insurance on decreased amount. 


Agency Contracts 

The agreements used to govern the commissions payable to agents 
and the compensation or expense allowances to the banks, are more 
fully described in the main report. The lack of harmony of such 
agreements with the compensations inténded and actually paid, 
together with the lack of proper supporting vouchers presented 
conflicts with the provisions of Section 97 and Section 100 of the 
Insurance Law. The officers of the Society have agreed to provide 

agreements and vouchers, etc., in accord with the requirements. 
Following is a statement containing a showing in comparative 
form, of the progress and financial condition of the Society, together 
with the number of policies and the amount of insurance outstand- 

ing each year. 

Lia- No. of Amt. of In- Divi- 
Year Assets bilities Capital Surplus Policies surance dends 
1928 $1,199,677 $349,321 $300,000 $550,356 148,166 $32,881,825 $48,000 
1929 1,441,714 358,414 *525,000 528,300 176,615 39,686,476 63,000 
225,000 


1930 1,615,450 423,949 525,000 666,501 178,136 38,945,427 84,000 
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d 91931 1,672,527 518,206 525,000 629,321 162,428 34,030,442 63,000 
** Nine months ending September 30, 1931. 
York * Includes stock dividend $225,000 or 75%. 
ork 
ation Financial Statement 
l. as Following is a statement in condensed form, showing the in- 
has come, disbursements, assets and liabilities as at September 30, 1931 °* e 
r at. as reported by the examiner: Policies for 1932 | 
Ledger Assets December 31, 1930.........ccccccccess $1,631,677.00 | 
| Income A supplement of new, safety-first | 
riety . . re =<) 75 _ >. * > ? y 
and NOW PFOMIUMS .ncccccceeewnnncceencees $550, 072 policies, es eciall suited for 1932, 
ral i 27 604. 41 
ared Rene we pre miume seseantntescosecesee has been included in The Franklin | 
Interest and Dividends ...........++.4.. 65,456.62 . | 
jorrowed money (gross) ........+..+++. 155,000.00 line of guaranteed low-cost whole — 
Gross profit on sale of bonds .......... 2,197.70 life, limited pay, endowment, and 
tory i Sn <.—cceueessaseeseceneeuces 6.67 term policies. 
ecu- —— — 
NS EE TOOT TT TPE Oe 800,338.15 The new policies provide in use- 
Disbursements ful combinations, maximum protec- 
> in ED a iis teubinctadedcutesodeus $129,268.89 tion, minimum cost, automatic or 
iets Total and permanent disability benefits bay nn optional convertibility, deposit privi- 
emer eager igs ‘ . a peeereecscoooes : eeees 21,000.08 | leges, income disability, double in- 
om Salaries of officers and home office | d | 
Law CHRDIOFOCS ccccccccccccccccccesccccece 50,743.32 | demnity. | 
trance a Sn: -. cceseoederee ce 47,756.28 | ° 
in nee Saree Cae mad | The Franklin offers advantageous 
eral Borrowed money repaid ..........6... 125,000.00 r er 
the Interest on borrowed money .......... 1,153.54 | agency connections to eligible men. 
the Gross loss on sale of | Write to Jos. W. Jones, Agency 
ED wacceeessecoceost $1,197.22 | Vice President. 
DGD sssbeceeceeéecent 5,380.00 
6,577.22 
of ee Serr.  ccccocesosesoses 111,251.67 
on | _maeanes THE FRANKLIN LIFE 
BOs BTID «oc cccddéeveéccesrecesevcoosees $653,306.23 " a a 
_ niestiihctiidandatiads INSURANCE COMPANY 
SO OP LTE POPP RPT ET $1,778, 708.92 SPRINGFIELD, ILLINOIS | 
— Ledeer Assets o-- 7 
Mortgage loans on real estate ......... $795,100.00 --- 
=e NS EET EE 29,600.00 
i Ce Cr Ce nk oe pee edee ee HOY 264.82 
a BOOK VRC OF GEGERS cccccccccccsccccecs 124,630.00 
' Cash and bank deposits ............... 13,989.56 
_ Ce ED. <b dc cu edeebecesseeeeeese 7,624.74 





‘optificatac nosi ie yt: a pepe ‘ i . 
- Certificates of deposit ......ccccseccees 150,500.00 J : ‘ay '. = 
ie — : ks “ a * 
sal ee A SD pc ccheseeccccedesoesboesceseeue $1,778, 708.92 ho. =) } es d id “oh 
th Non-Ledger Assets Yom 
. a 


“ Interest accrued ..... ae oe vaiéedet | i $24,038.62 Maa y eee. 
BOGE VERS cecccccccceeccssccscecccecse 900.00 ee This Summer Enjoy Your 





Market value of bonds on amortized over 





1 25. S38.62 
31 Chi R . T . 
BB . GRPPTTTTITTTTITTITrTTrreeriiiri tt $1, 804,547.54 icago usiness rips 
| Deduct Assets Not Admitted A sTaY at THE DRAKE adds pleasure to busi- 
Accrued interest not on a secured asset $36.45 ness. Overlooking Lake Michigan, your 
| Investments not legal under New York business days... and nights will be spent in 
Insurance Laws resort-like comfort. Restfully quiet . . . con- 
Collateral loans ........ceeeeeeeees 27,358.00 venient to all loop business . . . theatres, and 
. Bonds Fashenicvatnne sees h - awe as = ee with beaches, bridle path and beautiful 
ts 00k value of stocks over market value — niiidie Lincoln Park, close at hand. Rooms are light 
re 7 ee and airy... pleasantly comfortable. Without 
*h . 
d Detad Adenited Ageste 2.2.00. cccccsicccesccceses $1,741,334.34 extra cost, extra accommodations are made 
i available to the guest for large or small con- 
on v7 Liabilities silat ferences. Room rates begin at $4 per day. 
OLICY TESCPVOES .nccccccccaceerresseeeees PLOY aU. é 





le Total policy claims .............2+.00+: 57,912.24 THE 


Estimated tax liability ..........+...5. 25,000.00 
-e BOPFOWEE MOMCY .cccccccccccccccsccces 30,000.00 a) DA XK 
r Dividends due stockholders ........... 21,000.00 4 
1- ’ : -_ epy 189,220.57 


Contingency FfeSCPrve .......ceccccccees 


DOE TINS | cdienec ss cccccncesceees 5,852.46 iia HOTEL. CHICAGO 









4 COMENEE GOOG. ccccccccciccceccccsescccoccecceccosesees 525,000. on Under Blackstone Management 
PEE Soeedecdccededterceccscesecsadeqeesetsceeéequs 698,128.5 
U 
4a 48 
0 amass * * “AN [J ADDRESS OF DISTINCTION 
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| 
| Mr. Producing -Agent 


| Are You 
Set for the Future 


| Have You | 
Your Own General Agency | 


| We Have | 
| A Few 


Choice Agencies Awaiting 
the Right Men in | 


OHIO, MICH., N. J., ILL. AND PENNA. |, 


Girard Life 
| INSURANCE COMPANY 
| Philadelphia, Pa. 
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Policyholders that are Loyal to 


the Company 


Old policyholders are boosters 
for Security Mutual Life. Letters 
like this make it easier for our 
agents to cultivate an already fer- 
tile field: 


“This payment was not due, . . . but with 
its usual promptness I am paid four days 
in advance. The Company has always 
helped me in every way it could . . . and 
I can sincerely recommend Security 
Mutual Life to anyone.” 


Security Mutual Life 
Insurance Qompany 


BINGHAMTON, NLY. 














—————e 


MORRIS PLAN INSURANCE SOCIETY—Continued 


Following is a comparative table showing in percentages, the 
relation of the various assets to total ledger assets. 


Percentages 


Se D. Jcnnniéeuseasetees ce 44.6 
SED “0 6600646060 obs 60 e660 os 1.7 
DEE 4 Sab veeVasesneconcccsnerdéeceress 37.1 
DED Wednseeerweucen csodecvceseesecd 7.0 
es “GREED Secetcosccccesseoccense a 
MD. SabesbGesnedeboceccessedcecesesses 4 
Certificates of deposit ...........ee0.. 8.5 

100.0 


The various items of income, disbursements, assets and liabilities 
were examined and verified by the examiners. 

Detailed discussions of these items appear in the report as filed 
on April 23, 1932. 

The major portion or $57,846.75 of the reduction in surplus under 
assets not admitted is due to investments of $27,358.00 in collateral! 
loans not supported by securities within the limitations of Section 
100 of the Insurance Law; and $30,488.75 in Canadian bonds. The 
latter securities are not legal investments for a New York State 
company not transacting business in Canada, 

The $100,000.00 participation in the stock market call loan during 
the year 1929, without the Society having possession of the col 
lateral security, does not appear to be a legal investment under 
Section 100 of the law. The accounting methods together with the 
absence of a record showing knowledge of the class of collateral 
prevented a determination of the true nature of legality of this 
investment. 


Treatment of Policyholders 


From the examination of claims paid and incurred for death 
losses and disability benefits, it is conceded that the Society's 
actions and payments thereon are quite liberal. The officers, how- 
ever, recognize that the settlements heretofore made under various 
conditions, have not met the payments required by the contracts. 
The officers are in accord with the examiner's view that the word- 
ing of the present disability clause should be changed to synchro- 
nize more with the necessities of the practices imposed by the 
peculiar nature of the business, and propose to submit a new clause 
for approval of the Insurance Department. A somewhat similar 
procedure is proposed in connection with the policy clause govern- 
ing payees under the contracts, in order to facilitate claim settle- 
ments. 

Conclusion 


The matters covered in the course of this examination were de- 
tailed verifications of the assets and liabilities, analysis of accounts 
and methods, and management and practices of the Society in con- 
nection with its investments and the treatment of policyholders. 

It is the opinion of the examiners that the management is effi- 
cient, economical and conservative. The financial statement in this 
report indicates a sound financial condition especially in view of 
its short term insurance business. 

The Society obtains a good return on its investments, although 
certain items heretofore noted do not appear to meet the statutory 
requirements for a life insurance company. 

Respectfully submitted, 
Nelson B. Hadley, 
Chief Examiner—Life Companies. 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 


Postpones Dividends on Supplementary Disability Policies 


The Mutual Benefit Life has notified its policyholders that 
while its supplementary disability provision has in the three 
years sjnce it was first issued accumulated a surplus of $127,- 
330.96 as against gross premium income of $311,865.13, the com- 
pany felt it advisable in view of current economic conditions 
to postpone the dividend on the policies. However, all supple- 
mentary disability policies terminating after three years in 
force will receive their proportionate dividend. 

Our subscribers will remember that the Mutual Benefit clause 
is unusual in several respects and carries a very high premium 
which js designed to be well above the cost of issuing such 
benefits. 
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ed NATIONAL LIFE INSURANCE COMPANY, ee 
. the MONTPELIER, VT. | | 
‘ 
‘ 


| 
s Robert E. Healy, Director 
| 


Robert E. Healy of Bennington, Vt., was elected a _ director 


» Nation Life Insurance Company n adjourned meet- Wh KF h 
age’ "an Saemdiies aaa aes pret pons "2 at a at er 
| Did For His D 
id For Klis Vaughter 


the directors of the Company held at the Home Office in Mont- 
pelier, Vt., July 12th. Mr. Healy will fill a vacancy on the board 
caused by the death, May 22, 1931, of Henry Russell Platt of 
Chicago. 

Mr. Healy is a lawyer, a member of the firm of Holden and 


| every six months as long as she lives. || 
‘1. Applications under the Special Summer program must be . ° 
death written from Monday, July 18 to Saturday, September 17, in- She 1S almost 69 years old, a widow. 


| 
| 
| 
| 
ities Healy of Bennington, who has been highly honored in his pro- \ 

. fession. He is now General Counsel for the Federal Trade Com- | 
filed mission, in which post he has acquired a particular prominence ' When she was 25 years old he bought 

through the investigation of public utilities. He was born at | ‘ e e @ 
one Bennington, March 25, 1883. He was for a time Associate { for her a single-premium life annuity } 
sorts Justice of the Supreme Court of Vermont, While his home is ° 
iin in Bennington, he is now occupied much at Washington in con- of $1000 a year payable $500 semi- 

a nection with his duties as Counsel for the Federal Trade Com- 
state mission. He is regarded as one of the outstanding lawyers of [ annually. } 

Vermont and a man of ability and the highest character. [ } 
ans | Th 43 In all | 
, col: | at was over years ago. in a | 

— 
a she has received $43,500; and the 
vow NEW YORK LIFE INSURANCE COMPANY, || New York Life will, of course, con- |} 
this NEW YORK CITY ) ° 
{| tinue to send her a check for $500 |) 
Summer Non-Medical Offer | 
| ) 
} 

ety's : : 

Ae clusive. Furthermore, the applications must be received in the _— : 
wall Branch Office not later than Monday, September 19. | Can you think of any other gift her | 
rious f h Id 
racts. “2. No unexamined applicant (whether examined in the last at er cou have made her that 
vord- six years or not) will be eligible for any kind of Disability ° . 
chro- Benefits, or Waiver of Premium. Double Indemnity may be would have been sO enduring, — help 
the granted. ful to her, so thoroughly significant || 
ause eae _ : s . . « 
- 3. $2,000 of insurance is the limit that will be granted to 
a any applicant who has not been previously examined for this | of his desire to make her life finan 
the. Company or has not been examined since June 30, 1926, Thereby | cially safeP 

restoring in the cities where we have Branch Offices, for the 

period stated above, the privilege of writing applications for ‘ 

$2,000 on prospects who have never been examined for this { He had protected her whether he lived | 
ep de- Company. | h . 
aol | | or not, whether she married or not | 

enn: “4. Policyholders who have been examined and _ received | . . 

- standard policies since June 30, 1926, may receive more than | and (if she married) whether her ) 

i. $2,000, under certain restrictions. . 
efi {| husband should prosper or fail or 
| this “5. Applications will be considered on men and women from | - i 
w of ages fifteen to fifty, inclusive. leave her unprovided for in event of 
ough “6. Policies will be issued on the Ordinary Life, Limited Pay- { his death. | 
itory ment Life and Endowment plans, including the new Endowment 


at 8&5 plan. No Term plans, 2-Year Term-Ordinary Life or 
Family Income can be obtained without medical examination. | 





-— 


“7. Policies will not be written with monthly premiums, nor 
be will they be issued with premiums payable quarterly unless the 
amount applied for is $5,000 or more. 


“8. Persons engaged in more or less hazardous occupations 








Y, may be considered, provided the occupation does not call for | 
more than seven years advance in age, nor more than $3.50 per ) . 
4) thousand extra premium for occupation, according to our pres- | New York Life 
that ent published rules. { 
three “9. Applications will not be considered on this Form from | ( 
5127,- individuals who, because of race or any other reason which nsurance ompany | 
com- affects mortality (exclusive of occupation), are not eligible for { ° 
= standard insurance under Company's rules. 51 Madison Avenue, 
pple- 
“10. Applications will be considered from all parts of the 
vanes United States and Canada with a form of self-health certificate, { New York, N. s | 
lause copy of which is attached to application and enclosed with | 
sium this Bulletin, Exception: In Massachusetts, Arizona and Louisi- { 
such ana, and in Nebraska if the applicant has not been examined { : 
j 


previously for the Company, a short medical examination will 
be required due to the laws in existence in these States. ———— EE 
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CONTINENTAL AMERICANS 


Retirement 
Income Agency 


Grownc older . . . slowing down . . . @ gradual reduction in earnings, these 


conditions face the life insurance representative as they do men in other vocations. 


The Continental American recognizes this and in order to protect, in their advancing 
years, its men who have demonstrated their ability, it offers an EXTRA REWARD in 
the form of a Service Salary. This is provided in the Continental American's Retirement 
Agency Contract, its reqular contract, combining, in addition to the usual commissions, a 
Service Salary. This contract not only assures the representative an income in his advancing 
years but under it he ultimately may build up a total income from the renewal and ‘Service 
Salary fully twice as great as he could possibly build up from the usual renewals alone. 


Thus the Continental American offers a great opportunity to men of character and ability 
who are looking and planning ahead, men who are looking toward financial independ- 
ence .. . men who are eager to get above the crowd. 

A limited number of openings in Massachusetts, New Jersey, Pennsylvania, Delaware 


Maryland, District of Columbia, Virginia, West Virginia, and Obio. Address your 
communication to George A. Martin, vice-president. 


Send for our booklet— 
“An Extra Reward" 


CONTINE 
LIFE INSUR4 


Wilmington Delaware 
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NORTH AMERICAN LIFE ASSURANCE COMPANY, 
TORONTO, CANADA 


Vice-President Dies Suddenly 

William Keer George, Vice-President of this Company since 
1905, died very suddenly at his home on Sunday, June 26th. He 
was in his seventy-first year. 

lie had led a very active life and his many affiliations made 
him a well-known figure in the public life and industrial 
development of the Dominion. 

Hie began his business career in the Northwest in 1882, and 
after spending some time in Chicago, returned to Toronto where 
he rapidly became prominent in business circles. 

lie was a director of the Canadian Bank of Commerce, the 
Abitibi Power and Paper Company, Limited, First Vice-President 
of the Board of the Dominion Woollens and Textiles Limited; 
a director of the Canada Creosoting Company, Limited, and of 
the Gore District Mutual Fire Insurance Company. 

Hie was President of the Canadian Manufacturers’ Association 
in 104-05, and of the Canadian National Exhibition in 1906. 
His extensive grasp of business conditions made his counsel 
widely sought after and his guiding hand will be greatly missed 
by this institution and others with which he was associated. 


NORTHERN STATES LIFE INSURANCE COMPANY, 
HAMMOND, INDIANA 
Suit for Receivership 

We are informed that on June 29 the Attorney General of the 
state of Indiana dismissed the suit against the Northern States 
Life in Judge Greenwald's court at Gary, and refiled practically 
the same petition in Judge Crite’s Court at Indjana Harbor. 

This came up for hearing but was then postponed until the 
fall term of the court, 


Minnesota License Refused 
The renewal license of the Northern States Life Insurance 
Company of Hammond, Indiana was refused and all agents noti- 
fied May 13th, 1932. Renewal license for the year commencing 
June ist, 19382 was not issued, 


Withdraws from Illinois 


This company notified the Insurance Department of Illinois 
of its intention to withdraw from the State of Illinois beginning 
July 1, 1932. 


PACIFIC MUTUAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CALIF. 
New Disability Program 

On July 1 the Company put into effect its new program cover- 
ing the issuance of Permanent Total Disability benefits in con- 
junction with Life Insurance. 

The company states: 

“The Pacific Mutual has had a broad experience in the issuance 
of non-cancellable disability insurance, and in formulating: our 
program jt has been guided by our own experience. In viewing 
this kind of insurance we have been influenced by two funda- 
mentals—(1) that our non-cancellable income insurance should 
be indemnity for actual loss in earnings through disability as 
a result of accident or disease, and (2) that with advanced age 
the earnings of the average jndividual decrease. 

“Briefly stated, our Permanent Total Disability program is as 
follows: 


Men 

Coverage | 

“Protection will extend to age 55 and the unit of indemnity for 
each $1000 of insurance will be $10.00 per month for the first 
$10,000 issued after the program goes into effect. For amounts 
above the $10,000 but within the limits established the unit will 
be $5.00 per $1000. First payment in event of a claim will be 
at the end of the fourth month of disability and will consist 
of the payment of one month’s indemnity. 

“Disability payments will continue during the period of dis- 


Continued on next page 
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AN EXCELLENT COMPANY 


FOR THE POLICYHOLDER 
BECAUSE IT IS 
A MUTUAL COMPANY 
CENTRALLY LOCATED 
AND MEETS HIS PERSONAL NEEDS 
QUICKLY 
AND FOR SALESMEN 
BECAUSE OF ITS UNPARALLELED 
SERVICE PENSION CONTRACT 
DIRECT WITH THE HOME OFFICE 


CHOICE TERRITORY 
A REAL OPPORTUNITY 
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THE LAFAYETTE LIFE 
INSURANCE COMPANY 


1905 LAFAYETTE, INDIANA 1932 
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National Convention 


Because the National Association is a wholly 
worthwhile constituent of the institution of life 
insurance, the Annual Convention should have 
the unusually strong support of Home Offices, and 
of General Agents and Managers and their under- 
writing associates. The program of August’s San 
Francisco meeting is of high quality, comprehen- 
sive in topic, and lustrous in speaker ability, and 
will supply guiding light in meeting the problems 
of the present period. And the atmosphere of the 
gathering will reinforce determination to work 
courageously and confidently on, until the day 
shall have come again when unusual fortitude will 
not be needed. 


The National Association deserves effort, and 
even sacrifice, that large attendance may give its 
aspect of success to the Annual Convention. 


Cwe 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 
Independence Square Philadelphia 
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No. 18 
of 
Atlantic Advantages 






Atlantic’s Change of Age System 
each year proves of greater 
value to our field men in writing 
business on old policyholders. 


o 9 


ATLANTIC LIFE INSURANCE COMPANY 
Richmond, Virginia 
Angus O. Swink Wm. H. Harrison 
President Vice-Pres. & Supt. of Agencies 


Honestly It’s the Best Policy 
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Exe ve 732.193 
Wasi 4 BICENTEN yniAL! <3 
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Pilot Life 


now grants 
non-medical 
privilege on 


JUVENILE 
INSURANCE 


from birth to 
age 14 


Also, disability 
premium waiver to 
original beneficiary 
where qualified 


. . » another forward 
step for the 


Pitot Lire 
Greensboro, N. C. 























PACIFIC MUTUAL LIFE INSURANCE CO.—Continued 

ability, but upon the insured’s reaching age 60 under a running 
claim the amount of the payments will thereafter be 50% of 
the former amount, in harmony with our non-cancellable form 
of coverage. 


Limits of Insurance 

“(a) Complete Benefit. 

“The maximum limit which we will consider, including Per- 
manent Total Disability income in force with the Pacific Mutual 
under the 1-18 and subsequent policy editions, will be $250 a 
month. Where there is no other disability insurance in force 
with this Company, we will issue Waiver Only on an additional 
$10,000, making it possible to issue a $50,000 policy with Waiver 
on the full amount and with the $250 monthly indemnity. 

“The indemnity applied for, together with that already in 
force with this Company, must not be less than $20.00 per month. 

“(b) Waiver Only 

“The maximum amount of insurance under which Waiver Only 


will be granted will be $100,000, and provided that the annual 
premium under such does not exceed $5,000. 

“The amount of Waiver applied for, together with that already 
in force, must be on not less than $2,000 of insurance. 


Age at Issue 
“Age at issue will be limited to 50. 


Pro Rate Clause 

“The contract will contain a provision that the amount of 
indemnity payable under the particular policy, together with all 
policies issued in all companies, may not exceed the average 
earnings over the period of two years immediately preceding the 
time of the commencement of the claim; in event that it does, 
there will be a proportjonate reduction of the indemnity payable 
under the contract. (This is a most important change in the 
program and recognizes the principle that it is dangerous to 
provide monthly indemnity in excess of the actual loss in earn- 
ings suffered.) 


Endowments, Retirement Income Bonds and 
Other Income Policies 

“Coverage under such will be sjmilar to that described above 
in that it will run to age 55 but not beyond the end of the 
endowment period and that the payments under a running claim 
will not extend beyond age 65, or the end of the endowment 
period, whichever is the earlier. There will be no 50% decrease 
under a running claim upon the insured’s reaching age 60. 


Waiver Only 


“Coverage under this will run to age 60 and will be issued 
to applicants up through age 5S. 


Coverage—Women 
“Women will be restricted to the Waiver Only benefits with 
a maximum limit of insurance of $25,000 and a minimum limit 
of $2,000. The period of coverage will extend to age 55 and will 
be issued through age 50. The contract will not contain a mar- 
riage restriction clause. 


Rates 
“There will be an upward adjustment in rates for all dis- 
ability insurance and such will be in harmony with the pre- 
miums adopted by other standard companies under their new 
disability programs, but with proper consideration of the differ- 
ences in coverage.”’ 


New Retirement Income with Insurance Contract 

The Retirement Income with Insurance policy will be written 
under two plans, one of which will mature at age 60 and the 
other at age 65, either of them to be issued as annual dividend 
or non-participating busjness. The unit on each contract will 
provide a death benefit of $1000.00 and a maturity value of 
$10.00 a month payable for 100 months certain and for the life 
of the insured thereafter. Where the cash surrender value ex- 
ceeds $1000.00, in the later policy years, such value will become 
the death benefit. From these facts it is apparent that whereas 
our Retirement Income Bond is devoted principally to the secur- 
ing of future income and our Insurance with Life Income con- 
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tract to the providing of life insurance, this new contract, the 
Retirement Income with Insurance policy is distinctive in that 
it tends to equalize the importance of income and death benefit. 

As in the case of the Insurance with Life Income policy, the 
accelerating option in the new policy (where written on the 
annual dividend plan) will operate only to produce a fully paid 
contract and cannot be employed to hasten the maturity date as 
is possible under regular one-sum contracts. The reason for 
this is that the value required to purchase the income at the 
lower age involved by an earljer maturity would be greater 
than the amount needed for an income commencing at the regular 
maturity date. The complications involved would result only 
in confusion and misunderstanding. 

The cash and paid-up values under the new contract, as well 
as the extended insurance benefits, will be payable in one sum. 
The amount of insurance to be granted under the extended term 
insurance provision will be the face of the policy or the cash 
surrender value in the year in which it is granted, whichever 
is the greater. As in the case of regular one-sum insurance, 
this amount will be increased by outstanding dividend additions 
or decreased by outstanding indebtedness. 

The Retirement Income with Insurance contract will be issued 
with the completa Permanent Total Disability benefit or with 
Premium Waiver Only, subject, of course, to the general regula- 
tions which govern the granting of disability coverage. The 
Company's regular temporary accident and sickness disability 
benefits may also be jncluded. 


A New Director 

The Board of Directors of the Pacific Mutual unanimously 
elected Asa V. Call as a member at its June meeting. Mr. 
Call is a successful attorney of Los Angeles, in his fortieth 
year, and is one of the most active and capable among the 
younger men of the community. He is a native son of Cali- 
fornia, Los Angeles being his place of birth, and has been 
honored with a number of responsible positions in banking, in- 
surance, industrial, educational and other organizations, 

Mr. Call is a graduate of the University of Southern California, 
which institution he is now serving as a member and the secre- 
tary of its board of trustees. He is also president of the alumni 
association. 


Pacific Mutual—1932-3 Dividend Schedule 
Also Par Premiums With $10 Mo. Inc. Disability Benefit 
Ordinary Life 


Age 20 25 30 35 40 45 50 55 60 
Prem. .. $17.80 $19.95 $22.70 $26.30 $31.00 $37.40 $46.20 $58.25 $75.00 
$10 Ine. 


Dis. ... 21.97 24.50 27.89 32.20 37.85 45.57 56.18 .... cece 
Div. Yr. 1 3.56 3.85 4.23 476 542 640 7.76 9.61 12.23 
2 3.79 4.10 449 5.07 5.7 6.76 S817 10.08 12.76 

3 402 435 4.75 536 606 7.12 858 10.55 13.28 

5 447 483 5.29 593 #672 j%785 941 11.47 14.31 

10 5.60 605 663 T41 838 9.71 11.47 13.73 16.78 

15 6.67 7.22 7.94 S887 10.01 11.50 13.43 15.83 18.99 

20 7.72 S840 9.26 10.34 11.60 13.21 15.24 17.70 20.94 


20 Payment Life 


Prem. ... $26.20 $28.55 $31.40 $34.95 $39.45 $45.20 $52.95 $63.55 $78.50 
With Dis. 31.45 33.98 36.97 40.67 46.25 53.41 68.06 ....  .... 
Yr. 1 387 4.16 454 5.04 56.77 668 7.97 9.77 12.31 


2 418 449 489 542 618 7.12 845 10.28 12.86 
3 449 482 5.25 5.80 659 7.56 893 10.80 13.42 
5 5.13 5.50 597 657 T42 846 9.91 11.85 14.54 
10 6.78 %7.25 7.85 861 9.62 10.82 12.43 1451 17.29 
15 851 9.11 9.86 10.77 11.96 13.31 15.04 17.20 20.00 
20 10.38 11.14 12.06 13.15 14.50 16.03 17.91 20.21 23.14 


20 Year Endowment 
Prem, ... $47.30 $47.80 $48.60 $49.75 $51.55 $54.50 $59.50 $67.60 $80.60 
With Dis. 50.18 51.00 52.31 54.43 58.05 63.08 69.94 .... .... 
Yr. 5.41 5.60 593 634 692 7.71 893 10.53 12.83 
5.93 6.12 645 GOST 7.45 825 947 11.09 13.41 
6.46 665 698 7.40 7.98 879 10.02 11.65 13.99 
7.55 7.74 8.07 849 9.07 9.89 11.14 12.79 15.15 
10.53 10.72 11.05 11.46 12.04 12.86 14.10 15.73 18.08 
13.92 14.09 14.42 14.82 15.39 16.17 17.35 18.89 21.09 
20 17.84 18.02 18.35 18.75 19.31 20.08 21.25 22.77 24.94 
Continued on page 251 
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Bermuda In August 








A Convention trip to Bermuda this 
August is the reward offered for out- 
standing production before August first. 


General Agents find our Convention 
trips of great help in building new 
organizations. 





We have a few General Agency openings 
in the Middle West. Can you qualify? 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 
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COMYODORE 


. Tee 300 Outside Rooms 
fn All With Individual Baths 
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Hh i rs ai | MRS. ALBERT AUSTIN 
” : m. +E OWNER 
“4 aaj 
" 5 . TF Witt E. JOHNSTON 
F | Saye l MANAGER 
TT 
IDEAL LOCATION 
S. ; orl @Three minutes from centre of downtown acti- 
vities, The Commodore, because of routes free 
WEST ST ST. from congestion, is but five minutes from the 
AT LUCAS AVENUE 


famous Wilshire Boulevard with its exclusive shop- 
ping and residential districts, and fifteen minutes 
rom the heart of Hollywood. Always unlimited 
parking space. Garage within stone's throw. 


= room es ™ furnished, always new.....Beauty 

| | Disdlayed est Mattresses.....Coffee Shoppe, prices in tempo with 

- tome aways Diagiley the times... Spacious, magnificient lobby and mezzanine 

every room. 

— one can enjoy unusual program of entertainment 

One Person *2 to *3 a day - —_ activities nightly. Golf, Country Club ms 

h Club ileges. Your reservation or inqui r 

$ $ privi quiry 

Two Persons #3 to $4.50 a day rther information will be welcomed. Your stay at the 

Reductions to Permanent 
Guests 


LOS ANGELES 


Hy an institution of hospital- 

hited for the commercial, tourist 
~ guest seeking permanent 
accommodations. No seasonal 
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Stop the “Chiseling”! 


WARREN C. PLATT 


President, National Petroleum News 





OW that business seems to be or may be 
near the upturn, it is time to lend every en- 
couragement to every warranted increase in 
prices. The clamor for lower prices should cease 
and a serious effort be made by everyone to get 
prices up. There probably are mighty few instances 
where higher prices are not direly needed to put 
industry on its feet. 





We have had more than two years of fighting 
and loud demand from almost everyone for lower 
and still lower prices. The result is that most 
businesses are running at a loss. Costs have been 
cut and recut; salaries and wages have been re- 
duced even many times in a single company. 


Certainly we have had about all the weeding out 
that the mostly unintelligent demand for lower 
prices has demanded. If we keep on much further, 
industry as a whole will be wrecked, and that 
means that everyone will be done for, as well as 
the United States and all other governments. Con- 
gress is now discovering that the goose which has 
been laying the golden egg all these years is just 
about through and needs a chance to run in the 
poultry yard and get rested up. 


It is time for the “chiselers” to stop “chiseling.” 
It is time for the head of the business to go to those 
in charge of his buying and say: 


“Our salesmen are daily up against a lot of 
‘chiselers’ who are getting our prices lower and 
lower until it is a serious question whether we eat 
next week or not. The other man’s salesmen are 
coming in here and I| suppose they are subjected 
to the same ‘chiseling’ process; at all events I know 
that the companies that sell us pumps, and tanks, 
and pipe, paint, barrels and automotive equipment 
and all the rest of it, are mighty hard up and are 


laying off a lot of heretofore good gasoline cus- 
tomers. A little bit more off their prices and they 
will be through, and then it won’t make any differ- 
ence how cheaply we may buy stuff, we won't have 
anyone we can sell to at apy price. So pay the 
other man a reasonable price—no more than our 
competitors pay but no less.” 


Some such message should be given in person by 
the head of every business in this country. We say 
this without reflection on purchasing departments. 
These same heads of business who are bemoaning 
their lowering and unprofitable sales prices are 
also demanding of their purchasing departments 
still more cutting of purchasing expense. These 
heads forget that they have a dual role, one as seller 
and the other as buyer. They have forgotten that if 
25,000 important companies in this country are 
going to sell at a profit, they must buy at a profit 
to the other man. Because they are all buying and 
selling to each other. 


Industries might well get together and agree to 
stop “chiseling” and to pay fair prices. That would 
be far more effective than to get together about 
raising prices, if any of them are. With all com- 
panies taking less of a “hard boiled” attitude to- 
ward salesmen, there would at once be a change 
in the business atmosphere. The gloom would be 
largely dispelled. Salesmen would be encouraged 
and would do a better job of selling. We do not 
mean that the salesmen should go around and put 
on a charity sales talk, but that they should be 
given firm bottom prices, the same to all, and the 
buyer should recognize and respect such firmness. 


A sympathetic and encouraging attitude toward 
all price advances today will hurry up our return- 
ing industrial health. 


By courtesy of ADVERTISING & SELLING 






























































August 1, 1932 BEST’S INSURANCE NEWS (Life Edition) 251 
Retirement Income—65 
Age 20 25 30 35 40 45 50 a 60 EMBO ccocteocsec $18.43 $20.71 $23.65 $27.53 $32.66 $39.75 $49.67 $63.51 
Prem, . $22.22 $25.81 $30.61 $37.28 $46.87 $61.54 $86.09 $134.51 $275.54 | 20 Pay. ........ 26.65 29.08 32.06 35.84 40.80 47.43 56.43 68.91 
With. Dis. 26.47 30.55 35.95 43.42 54.12 70.43 97.48 ..... ..... 20 Yr. End’t.... 48.03 48.61 49.55 50.97 53.29 57.16 63.40 173.30 
Div. Yr. 1 3.78 4.13 4.61 5.48 647 814 10.54 16.38 28.53 Ret. Inc. 65.... 22.90 26.66 31.70 38.72 48.89 64.54 90.82 142.60 
2 406 443 495 5.88 6.95 8.74 11.35 17.53 31.07 Ret, Ine. 60.... 27.46 32.78 40.15 50.83 67.24 94.99 150.48 313.85 
3 4.33 4.73 5.29 6.28 7.44 9.35 12.18 18.36 33.86 mare GD ccccsc 24.53 28.94 35.02 43.77 57.16 79.50 122.89 
5 488 5.35 6.00 7.11 844 10.61 13.88 21.49 40.28 | 10 Yr. Term... 12.16 13.05 14.43 16.66 20.75 27.97 40.06 
10 627 694 7.84 9.29 11.11 14.05 18.65 30.16 Family Ine. 20. 24.69 28.15 33.21 40.57 51.51 67.77 91.72 
15 7.69 8.59 9.79 11.65 14.06 17.97 25.36 
2) 9.19 10.34 11.90 14.26 17.45 23.64 Non- nal shee og re Waiver Disability ee 
BAD cbesecdesce $16.27 $18.66 $21.78 $25.96 $31.69 53 .70 $51.50 
SD PRG. coccoss 24.14 26.58 29.64 33.60 38.93 46.08 56.53 
Retirement Income—60 20 Yr. End’t.... 40.62 41.11 41.97 43.86 47.01 52.00 60.02 
l’rem. .. $26.75 $31.88 $39.00 $49.29 $65.07 $91.76 $145.33 $304.73 
With Dis. 30.85 36.45 44.10 55.14 72.01 100.34 156.72 = Non-Par Premiums—$10 Income Disability 
Div. Yr. 1 398 442 5.22 6.14 7.70 10.01 15.92 28.94 ERGO ccvcestecee .. $20.17 $22.92 $26.49 $31.20 $37.57 $46.33 
2 429 442 5.65 665 8.36 10.90 17.26 32.05 (2, reer 29.04 31.49 34.47 39.05 44.96 52.79 
3 461 4.78 608 TIS 9.03 11.82 18.67 35.41 20 Yr. End’t.... 43.01 43.87 45.43 48.63 52.97 58.62 
9 827 514 697 8.27 1043 13.75 21.75 42.92 
10 696 S89 9.33 11.21 14.27 19.17 32.09 
15 813 7ST 11.94 14.54 18.75 27.26 PAN-AMERICAN LIFE INSURANCE COMPANY, 
20 10.66 12.34 14.91 1842 25.67 .... NEW ORLEANS, LOUISIANA 
Stockholders’ Dividends 
Par Premiums With Disability—S$5 Monthly Income— a eile eeiariiaee ~) a 
New Clause “We take pleasure in handing you check representing dividend 
Age 20 = 30 a 40 45 50 55 No. 33, being a semi-annual dividend of 6% on the number of 
Life eeseeeeees $20.16 $22.61 $25.72 $20.79 $35.14 $42.48 $52.64 shares held by you in this Company declared payable July l, 
Sf. Sees 29.05 31.53 34.52 38.26 43.54 50.32 59.52 1932. to stockholders of record June 21, 1932 
20 Yr. End't... 49.11 49.51 50.93 52.70 55.68 60.01 66.42 “In view of unsettled business conditions throughout the 
Ret. Inc. G.... 26.67 26.55 33.18 41.02 S142 67.36 99.06 world, your management deemed it advisable, as a matter of 
Ret. Inc. 60.... 20.16 34.61 42.12 52.99 69.64 97.74 153.90 conservatism, to eliminate payment of the extra 3% semiannual 
End’t @ ...... 23.06 26.46 31.04 37.32 46.31 60.01 82.69 dividend at this time. 
10 Yr. Term... 13.27 14.06 15.12 16.69 19.14 23.48 30.94 “It affords me great pleasure to report that the affairs of your 
Family Inc, 20. 23.84 26.57 30.20 35.44 43.00 54.13 70.53 Company are in excellent condition. 


Non-Par Premiums—S$5 Income Disability 


a!  ptiieesedaa 
nk séaecoees 26.59 29.04 32.06 
20 Yr. Ena’t.... 41.82 42.49 43.70 


. $18.19 $20.75 $24.08 $28.49 $34.48 $42.79 


36.34 
46.26 


41.87 49.25 
49.90 55.10 





“We have just undergone our usual examination by the In- 
surance Department and an excellent report has been rendered. 
Yours very truly, 
Crawford H. Ellis, 


Continued on nezrt page President.” 





SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 72986 





NEW YORK 


INDIANA 











Kansas City 








HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, 


INDIANAPOLIS 


Miles M. Dawson & Son, Inc. 


Consulting Actuaries 
Auditors and Accountants 


500 Fifth Avenue 
NEW YORK CITY :-: N. Y. 


President 


OMAHA 




















J. Charles Seitz, F.A.1.A. Consulting Actuary 


Authur “A System and Accounting for a 
Life Insurance Company.” 
Attention to 
Legal Reserve, Fraternal and Assessment 
Business—Pensions 
228 North La Salle Street 
Phone Franklin 6559 





Chicago 





MISSOURI 














REINSURANCE UNDERWRITER 





ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 


FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Church Street 


New York City 23 N. Y. 




















STOKER 


RE-INSURANCE UNDERWRITER 
2111 Daily News Building 





Chicago 

















Woodward, Fondiller and Ryan 


Consultants 


Actuarial, Accounting and 
Management Problems 


90 John St. New York 
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Serving & 
lexas Cities 


When you are in Dallas, Waco, 
Marlin, Abilene, San Angelo, 
Plainview, Lubbock or El] Paso 
stop with us. You will like our 
Minimax plan of operation and 
our never changing rates of 


$2 $2.50 $3 
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Life Income Plans 
The slow sure ways to financial independence 
now seem worth while. 


Guaranteed life incomes are more attractive 
than capital sums with the care of management. 


Retirement incomes, with or without life in- 
surance, paid for during the productive period 
are proving attractive to people with money to 
invest. 


On the Connecticut General’s guaranteed cost 
plan these contracts have an extra appeal at this 
time. 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 








PAN-AMERICAN LIFE INSURANCE CO.—Continued 
New Managers Appointed 


The appojntment of five new field managers for the Pan-Ameri 
can Life has been announced by Ted M. S.mmons, manager 
United States agencies. 

Three of the appointments represented promotions from the 
ranks of individual producers. Hardy J, Durand, who has been 
appointed general agent at Lafayette, Louisiana, was formerly 
manager of the life insurance department of a general agency 
representing the Pan-American in that city. E. T. Kirkland, 
whose appointment as manager of the Macon, Georgia, district 
was announced, was formerly a member of the Montgomery, 
Alabama, agency, while Mrs, Pearl Cadenhead, who has been 
named district manager in Hattiesburg, Mississippi, was formerly 
a member of the Jackson agency. 

C. HH. McEuen has been made district manager in Jackson, 
Mississippi, succeeding E. W. Dees who died several months ago. 

Warren C. Deaton of Greenville, South Carolina, has received 
appointment as manager in that city and surrounding district. 


Examination Report Favorable 


This company was examined (Convention Examination) by the 
Insurance Departments of Oklahoma, Louisiana, Missouri and 
Texas, as of May 31, 1932, the report being dated June 17, 1932. 
The examination was favorable and disclosed no unusual items. 
We quote following certain extracts from the report on real 
estate and mortgage loans, since more detailed information is 
given than available in Best's Life Insurance Reports. Compara- 
tive statements of the two dates is as follows: 


Dec. 31,1931 May 31, 1932 


ee ERD. 6. cba6'000b00e 00086ee0ee $28,562,520 $28,689,971 
Pe ND nddccddcdocttnsneusecss o0ve 24,739,452 24,848,234 
ED 98 0 ceNbs sc cseeddecsvococeseesoese 1,255,048 1,180,483 
EEE SH006 6bb hi WobSOee ed OdeweHecese ces 1,000,000 1,000,000 


Extracts from the report follow: 


Ledger Assets 


“In the following tabulation is the percentage of various assets 
to the total ledger assets as of May 31, 19382: 


i PED ncn ncencéuboebeee0eessoeeeeee es 72 
i Ce . ond chee ee eesee 6e0kebe 46.58 
SE DAE onc caseeseccocaseseeeoosese 1.37 
Pe BS. . cbcowed seecececsceesasececcess 24.08 
PGE BUOOED ccecocecesecscccoeeesesoceose as 
DE 266666600 bébute0cd0ee0dn6nsneooese ues 13.66 
St ine ech eee 8609000660000 600000660 05 1.97 
D? SD cb pceececeeeunaeseéeos 060 éenecces 1.49 

100.00 


Real Estate 

“The Real Estate holdings of the Company totaling $1,304,719.93 
at book value, consisted of 272 separate parcels acquired under 
foreclosure of mortgage loans. Clear title to each, or evidence that 
it will be obtained at expiration of redemption period allowed by 
law in some States, was found. 

“Of the 272 parcels owned, 52 parcels were acquired over five 
years ago, and certificates by the Louisiana Department extending 
the time of disposal were found in each case. 

“The Real Estate Account is charged with the amount of unpaid 
mortgage, expenses of foreclosure proceedings, taxes and other 
indebtedness resting against the properties which had to be paid 
by the Company in order to perfect title, and unpaid interest to 
date of acquisition, Real Estate Account has, in some cases, been 
charged with cost of fertilizer used on farms; with penalty 
interest, and with insurance premiums prepaid beyond date of 
acquisition. We do not consider that these items are properly in- 
cluded and we have covered them in our deduction to market 
value. 

“Real Estate Account is credited with payments on sales under 
contract, sales of timber, fire and tornado loss adjustments, col- 
lections on deficiency judgments, and decrease by adjustment in 
value of 21 properties in 1931 in the sum of $50,064.04, 

“The following statement shows the Real Estate operations for 
the three years ending May 31, 1932: 

Book value June 1, 1929 (81 parcels) ............... $444,175.45 
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ued Additions: | BxELANTHOy, 
1DZD  nccccccccccsccccccecs $30,587.06 * 
: WDB wnccccccccccccccccces 114,208.71 
mer} 
sane TN ia aii cai 599,153.20 
SN area AS 303,475.08 
» the ——_—_——— _ $1,047,424.05 \ 
been a wr ae: ss it —¥ € ‘bh ce os '-. 
monty RT_WAYNE 
gency Deduct: 
‘land Sales (including payments on sales under contract): 
an ge ae oe = at STOP AT KEENAN HOTELS 
mers, 1930... 0600, iianehiebecar 31,619.35 . sla cn 
been WOBL wn ncccccccccccsccccces 10,764.94 ccommodations and appointments are excep- 
merly TD ahcesesssecssasseesare SE GtESS tional...Rates and prices are reasonable. . .Man- 
——— agers know that their success is measured by 
eM a ae by Adjustment in Book Value aeons our guests’ satisfaction. and are trained to anti- 
50. Pe ee ee ee ee , . ° 
eived fa Yes cipate your personal preference tothe small-, 
- BD citkssenuceinegucnmeriainnesns $186,879.60 est details....... Yawnes F/arnaw PRESIDENT 
tn ccocied wiieedi h deecededteaseeeeoeus $860,544.45 
y the 
and ares Spa 
32 Book Value as of May 31, 1932 (272 Parcels) ...... 1,304,719.93 ie 
- sesh ee — THE COLUMBIAN NATIONAL LIFE 
ems. 
real The profits and losses for the same period were: 
a fe Profits — INSURANCE COMPANY 
para- BI iat a anablodiinatedl iri d diebid a tial iad i $185.80 $200.00 | 
BTID ccccccccccccccccecccccnsececcescese 576.32 3,577.38 | 
i)” «¢¢¢60 45 -puetendendc tad sedbeacheeds eu #,638.56 9,137.33 | A Massachusetts Company 
. 1932 OTT TTT TTT UCTTTTPreTreerTreTy 623.50 93.32 
$9,971 ices. inal i 
18,254 $4,024.45 $13,008.03 : ' 
0,483 = i Life, Accident and 
10.000 i 2 PT «2466466006660 es0n6e6esbeSsceveens $8,983.55 


“None of the properties were inspected by us, but we were Health Insurance 


materially aided in determining our estimate of market values by 
recent appraisals made by officers of the Company after personal 


ssets inspection, and these were particularly valuable in the case of — 
farm lands where the Company's estimated sale values were con- Issues Guaranteed Low Cost Policies 
siderably below book value, City properties appear to be worth Offers Attractive Agency Connections 


considerably more than book value, and we believe the market 

value of all Real Estate conservatively stated at $1,270,574.35 
Dt Ct CE on scecbeesecocesseeeseeses $1,304,719.93 
NT TT TT PTT TT TT TTT TTT TT TT Cree 34,145.58 = 

which we have deducted as a non-admitted asset. CU - 


Recapitulation of Real Estate Owned Shown by States 





























Rook Market ARTHUR E. CnuiLps, President 
State Parcels Value Value Decrease 
Alabama .......... 15 $97,205.45 Ce t*«éh wna Francis P. SEARS WituiM H. Brown 
AFRARGRS cccccccecs 3 12,266.45 ae - ~seeseces - > , pe , 
19.93 , ?, . -President and 
me Georgia ........... 7 271,018.08 266,604.42 $4,413.66 First Vice-President and Second Vice-President a 
that DD ti nchendnane 5 74,731.62 Ses Comptroller Secretary 
i by DE « eccdéanectes 11 58,416.50 56,656.66 1,759.84 
Louisiana ......... 7 174,949.07 Seana ——“‘t‘«é Oe ac 
five Mississippi ........ 46 179,354.58 178,864.26 490.32 
ding SE 656606004 6 1 20,000.00 ae —=——~—~SsS« cc 
N. Carolina ....... 3 16,246.09 Se | neaess S 
paid Oklahoma ......... 2 8,472.04 ERR Te wee [) 
aan S. Carolina ........ 1 27,835.25 26,500.00 1,335.25 
paid I i 43,504.75 a - . Sééeecee 
SON ewisecosececs 93 320,630.05 294,483.54 26,146.51 
t to ' WAYNE, MAINE 
— “ — ieate:', <epmtaiiiadinaliliaadiaiaaeas ’ 
been 
a 272 $1,304,719.93 $1,270,574.35 $34,145.58 LH Ol eC sadn tainty ap ctaneitctan eile 
t On Lake Androscoggin 
e oOo 
, “Farm property is practically all occupied on crop rental basis, ° ° . . 
r in- : 
rket the revenue from which is not due until the latter part of 1932 Boating—Bathing—Excellent Fishing 
| —_ being dependent upon ——— is uncertain. We are, | Country Cooking at Its Best 
therefore, unable to give an estimate of revenue for this year. | 
nder ’ . 
eoi- The figures for farm and city property for the year 1931 show an | Large Rooms and Baths 
; operating loss of $26,349.28 on a book value at December 3lst of | 
t in 
$1,023,716.88, or 2.56%. Almost without exception, city property is | Reasonable Rates 
tor rented at fair rentals, and the operating loss of last year is some- | (Modern Cabins May Be Had If Desired) 


what due to restoration expenses on newly-acquired property. 
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It conservation work 


was important A YEAR AGO 
... what should we 


say about 1t 


TODAY? 


é& In our advertising in this publi- 
cation we have endeavored to bring to the attention 
of life insurance company officials the importance 
of conservation work—the need for serving policy- 


holders who are in difficulties. 


A year ago—and two years ago—we made the state- 
ment repeatedly that the conservation of policies 
already on the books was one of the most vital issues 


faced by life insurance men. 
What are we to say today? 


Every life insurance official knows that the ques- 


tion of conserving business already written has 


steadily become more pressing, more insistent. It 


demands an answer. 


The facts speak more loudly than any words we 


could put together to describe the need. 


Why not inquire? Why not learn the details of the 
nation-wide service through which every one of 


your policyholders who need help can be contacted? 


If then you are still not interested, nothing will 
have been lost. But if, after hearing the details, you 
believe our organization can serve you—then you 
will have eliminated in your case one of the most 
serious causes of worry in the minds of life insur- 


ance men today. 





AMERICAN CONSERVATION COMPANY e tlre 


307 NORTH MICHIGAN AVENUE, CHICAGO @ 


INSURANCE SERVICE 


HERBERT G. SHIMP, PRESIDENT 





August 1, 1982 
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PAN-AMERICAN LIFE INSURANCE CO.—Continued 


Sales Under Contract 
“As an indication of the conservative value of Real Estate, and 


commendable supervision, there are 31 parcels sold under contract 
for the sum of $122,328.53 (against which has been paid $5,950.28) 
the book value of which is $95,225.39, representing a profit of 
$27,103.14 if, and when, the Sales Contracts are completed. 


Mortgage Loans 
“The Company's investment in Mortgage Loans totaled $12,- 


&<76,139.53 at the close of business on May 31, 1932. This was a 
decrease of $408,196.41 in the amount shown at the close of busi- 
ness on May 31, 1929, the date of the last Convention Examination 
of the Company. The activities of the Company in this form of 
investment during the period under examination is summarized as 


follows: 


Exhibit of Increase and Decrease in Mortgage Loans for the 
Period June 1, 1929 to May 31, 1932 








late Loans in Force Increase Decrease 
rs See éxéeeewecheds $13.284.300.904 == = cecceescs |. eeeccces 
Se GC ates a ais eta 14,137,062.79 eee 6—S—s«MO CW 
ee Gee ee on ca deeat 14,648, 721.97 = =36—<—S~«wSr ww 
2 Mn keeskédaneee 13.408.G90.92 | § ccecccces $1,150,026.05 
ey Se, MOG ceccwcccsoes as = =©—©=—# x on cee e< 622,556.39 
$1.364,386.03 $1,772,582.44 

1,364,386.03 

Oe RS o.oo 0 66068606 06R 005 00600660064 5046 64 $408,196.41 


“Approximately 94% of the total amount invested in Mortgage 
Loans was on loans secured by city and town property. This 
indicates an exceptionally healthy loan condition, as jt is gener- 
ally presumed that city property provides a greater margin of 
safety than farm property. It will be noted that the amount in- 
vested in farm loans has been decreased almost fifty percent 
since the last examination. 

“Following appears a distribution of the Company’s loans as to 
geographical location: 


State Principal 
pT OTT TTT CTTUTTTTT TTT TTT te $1,496,559.54 
EL. «cc denesdedecdknesedeets dence ueuce 72,272.61 
SE. cb cd taéccaneéehsb-soseenceessoues és 1,763,967.19 
DY o2< 4 peg eeGab66¥6KhO0 6B ReOREOO SOs 60S Hed 688,575.91 
DD: dchncwedn6e6600bs deeded coeteseeséenes 40,489.00 
POTTY TICTITTITITTiTirry Titre, 101,516.74 
DEY nébburedbaccddcdoneecede cecseucesscecs 1,425.519.76 
PERM wecccceccoeveresescesenceccuceccess 986,490.32 
DE: ttc ndadeahaetobaeeedbbe debseese totes 122,525.00 
ok TTT TrTTT TTT rTree 185,171.89 
BD aidacinuhkendi6b0666606500066600 060000000606 9,414.64 
DE” ccncutansidbeebe6eees 60ebG6560006004 416,757.58 
BY wh ince GebeSenstcc Oaks tetestecsecenseaes = G5 379.35 
WOE SEED « cuwedéccaseeecoweccdbssseeceees 1,500.00 


$12.876,139.53 
“The following table shows the distribution of Mortgage Loans 
by interest rates as of May 31, 1932: 


Principal Rate of Interest 
$392,550.00 514% 
47,000.00 5%, % 
11,354,917.84 G6 % 


(65,425.32 614% 


187,186.54 i % 
20,967.66 714% 
8 % 


208,092.17 
$12,876,139.53 6.06% 

“The amount of interest due as of May 3list was $275,343.00, of 
Which $54,912.13, or approximately 20% was past due; however, 
the percentage of interest over 30 days past due was small com- 
pared to the total amount due and accrued. 

“At the close of business on May 3ist, the Company had ap- 
proximately 3,100 mortgage loans. These loans were carefully 
checked as to correctness of amount involved and interest due 
and accrued. Schedules were prepared showing the analysis of 
each loan and a thorough check made of the various documentary 

Continued on next page 





Reasons 
Why—Berkshire Life Agents— 


Succeed 


The following list of policies are adapted to meet 
present day needs. 


Berkshire Special (Low Cost) 


Return Premium Retirement Annuity 


(Ages 50-55-60-65-70) 
Retirement Income (Ages 50—55-60-65-70) 
12% Guaranteed Income (Family Income) 

Preferred Risk 
Whole Life Payable at Age 85 
Extremely Liberal Policy Contract Features 


“Fund-o-mentals”—Complete New Training Course 


**Ask Any Berkshire Life Agent’ 


BERKSHIRE LIFE INSURANCE 
COMPANY 


PITTSFIELD, MASSACHUSETTS 
INCORPORATED 1851 


FRED. H. RHODES, PRESIDENT 
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ATLAS LIFE INSURANCE 
COMPANY 


TULSA i OKLAHOMA 


JOHNSON D. Hitt, Preswent 


The gradual improvement 
in general conditions, now 
under way, will help Atlas 
men reach new production 
peaks because of the ready 
adaptability, to every pres- 
ent and future need, of 
policy forms immediately 


available. 
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PAN-AMERICAN LIFE INSURANCE CO.—Continued 


instruments which the Company is required by law to hold in its 
possession, 

“On account of the labor which a detailed check of every loan 
would require, it was agreed to inspect only the notes on the 
loans made prior to May 31, 1929, the date of the last Convention 
Examination, unless the size of the loan or default in principal] 
or interest payments would seem to warrant further investigation, 
All loans made subsequent to the last examination were examined 
in detail. 

“The Company files were found to be complete, containing the 
note, deed of trust, transfers, assignments, final opinion of attor- 
neys, fire and tornado policies (when required), original appli- 
cation, approval of the loan by the Finance Committee, and other 
correspondence relating to the loan, In a few instances it wag 
found that installment notes due for the current period had been 
sent to Branch Managers for collection. There was a total of 2 
notes, amounting to $4,017.95 in transit and your examiners ob- 
tained certificates from each of the Branch Managers charged 
with these notes, showing the various notes in their possession, 
and these certificates conformed to the record furnished by the 
Company on the missing notes. All other papers of documentary 
adequacy were found in the files of the Company, except on loans 
in the process of foreclosure. 

“On May 3ist the Company had 41 loans in process of fore- 
closure. The files on these loans were in the hands of the Com- 
pany'’s attorneys, and were carefully checked at the office of the 
General Counsel. A schedule prepared of these loans showed the 
total amount of principal to be $187,729.72, with past due prin- 
cipal of $54,496.05, past due interest of $7,572.64, and with taxes 
and other advances paid by the Company amounting to $6,115.40. 
The percentage of loans in foreclosure to the total amount of 
outstanding loans was only 1.45%. 

“In passing through a period of depression as is now ex- 
perienced it is evident that a certain percentage of foreclosures 
could not be prevented. 

“As will be seen from the above analysis the percentage of loans 
in this Company under foreclosure is very small. A great deal of 
care is being exercised by the Investment Department in con- 
serving its interest in all loans. Because of the fact that diligent 
efforts are bejng made to enforce payments—-with very satisfactory 
results—and that sound judgment seems to have been exercised 
in making conservative loans on original appraisals, your ex- 


aminers have concluded to make no reduction in this asset item: 
The | ABI K for it is believed that the Company is operating on ai safe 
———— margin in this form of investment, and while it seems inevitable 


that the Company may suffer some loss, it does not necessarily 


LIFE INSURANCE COMPANY mean that this loss will prove serious; because, with the care 


observed in making loans, and the manner in which it is handling 
of WACO, TEXAS foreclosures, it is more than probable that the Company will be 
able subsequently to dispose of the real estate, taken as a whole, 
at a profit. 

. “Your examiners wish to commend the Company for the manner 
Offers the very “Best-Paid” hard in which loan transactions are being handled. The persistent 
work to conscientious hustlers who methods now employed by this Department in securing the prin- 
cipal and interest payments, evidences the care being exercised 


want to represent an Old-Line Legal to preserve this asset of the Company, and will go far in antici- 


Reserve Company whose friendly pating possible losses through this form of investment, 


. . . Collateral Loans 
dealings and service to its Agents are “This item consists of seven loans aggregating $379,415.67 


in keeping with its name—“Amicable.” yielding 5.927% rate of interest. Four loans totaling $300,500.00 
are to two building-loan associations at six percent, secured by 


To energetic men who can qualify to first mortgage vendor's lien notes endorsed by the building and 
loan associations. This collateral, and fire insurance policies on 
represent the Company we can offer file in the Company's office covering each property, were in- 
available local agencies and districts spected, The status of each vendor's note was examined at the 
“ offices of the building and loan associations revealing ample 
in security in the sum of $829,891.53 due by vendors. The notes of 
the building and loan associations are being reduced at a satis- 
factory rate. 
TEXAS “A loan of $50,000.00 to Opelousas-St. Landry Bank and Trust 
Company, Opelousas, Louisiana, is secured by state, municipal 
OKLAHOMA and parish bonds and parish school bond certificates of indebted- 
ness, par value $84,154.46, valued at conservative market prices 
NEW MEXICO amounting to $72,491.29, and inspected in bank vault. The Ope- 
lousas-St. Landry Bank and Trust Company was taken over by 
LOUISIANA the newly formed St. Landry Bank and Trust Company and the 
loan acknowledged by them. The original loan was for sixty days 
and has been extended to January 4, 1933. 


AMERICAN NATIONAL 


Insurance Company 


GALVESTON, TEXAS 


Ordinary and Industrial Life 
Insurance 


Operating from coast 
to coast, the Gulf of 
Mexico to the Great 
Lakes, Cuba, Hawaii 
and Porto Rico. 


W. L. Moopy, Jr., SHEARN Moopy, 
President Vice-President 
W. L. Moopy, ITI, FRANK B. MARKLE, 
Vice-President Vice-President 
J. B. Mrs, W. J. SHaw, 


Asst. Vice-President Secretary 
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“A loan to L, 8S. Brown, Pittsburgh, Pennsylvania, for $27,858.67 
at 5% interest is secured by 6,019 shares of the Capital Stock of 
the Pennsylvania Underwriters Company, which stock stands in 
the name of the Pan-American Life Insurance Company, pledgee. 
The Pennsylvania Underwriters Company is the general agent 
for the Company in Pennsylvania. 

“The Company came into possession of this collateral loan in 
the latter part of 1931 when a bank in Pittsburgh failed, with 
which the Company had a deposit of $31,164.69. For this sum, the 
Company purchased a note of L. S, Brown, held by said bank and 
amounting to $28,529.22, charging off, as a loss, the difference be- 
tween these two amounts or $2,635.47. The market value of the 
collateral represented in the value of the agency plant and the 
value of the renewal commissions is, if calculated on a generally 
accepted basis, many times the amount of the loan, and al- 
though your examiners realize that the asset is in fact an agency 
balance, we have considered it as an admitted asset for the pur- 
pose of this report on account of the fact that it arose out of the 
peculiar circumstances related above and should, therefore, be 
considered a salvage asset. It is the Company's contention that 
the loan will be rapidly liquidated through the application of all 
the renewal commission accruing to the agency. However, should 
it later develop that this assumption is erroneous, and that the 
credits are not applied against the note as promptly as they 
accrue, it is the opinion of your examiners that the balance of 
the note existing on December 31, 1933 should be transferred into 
agency balance and should be credjted accordingly. 

“A small loan of $1,100.00 is well secured by vendor's lien on 
property located in San Antonio, Texas. 

“All of the above collateral deposited, and the loans thereon, 
were verified in detail, and, we believe, are amply margined. 

“Accrued interest on Collateral Loans as of May 31, 1932 amount- 
ing to $6,705.39 has been allowed as a non-ledger asset, and pre- 
paid interest on Opelousas-St. Landry Bank & Trust Company 
loan in the sum of $283.33 deducted as a liability. 


Bonds 


“The Company's bond holdings were inspected and counted at 
the Whitney National Bank safe deposit vault with the exception 
of those on deposit with Government and State Officials, those 
pledged as collateral for loans, those deposited with Whitney 
Central Trust & Savings Bank pending exchange for other bonds, 
and bonds deposited with Bondholders’ Committee in the sum of 
$25,000.00 par value, being the only bonds in default as to interest. 

“All of the exceptions noted above were verified by proper cer- 
tificates obtained at the time of this examination, except those 
deposited with the Republic of Cuba (par value $25,000.00). We 
did, however, inspect a certificate for this deposit as of March 24, 
1932. 


“The following reflects the Company's bond holdings: 


Class Par Value Book Value Yield %™ 
State, County, Municipal ....... $2,622,000.00 $2,663 929.99 5.168 
DE SBbbetcaceantosuessetyna 150,000.00 147,500.00 4.837 
Fue GEE coecccocenvcecess 105,000.00 106,400.00 5. 
SID ~ celine eae eine oie 837,000.00 831,908.36 5.705 


Miscellaneous (int. in default)... 25,000.00 25,000.00 


$3,739,000.00 $3,774,738.35 5.272 

“The amortization schedules were extensively checked and found 
to be carefully and accurately computed. The amortized value of 
bonds at May 31, 1932, not in default as to interest, was calculated 
to be $3,756,840.19. This figure includes a reduction of $12,500.00 in 
value of Dallas Sanitarium Bonds due in 1937 and 1940 of par 
Value $25,000.00 in default as shown above. 

“We have further reduced the amortized value by one-half of 
the book value of Presbyterian College of South Carolina bonds 
of par and book value $75,000.00. The maturity due January 1, 
1952 of $15,000.00, of which the Company owns $1,000.00, is in 
default, and, while interest was paid in May 1932, indications are 
that the principal can not be paid and that the maturity of 
January 1, 1983 amounting to $16,000.00, of which this Company 
owns $5,000.00, will not be met. We believe a conservative value of 
these bonds to be $37,500.00. 

“The only other issue of bonds in default as to principal is 
Lamar County, Mississippi, Road Supervisors District No. 1 
which are secured by unlimited ad valorem taxes. The Company 
owned $5,000.00 of bonds due February 1, 1932, of which only 

Continued on nert page 
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In New York... 





Manhattan’s largest hotel. At 34th St. 
at 8th Ave., conveniently located 
to everything in New York. 2500 
rooms, each with radio, both tub and 
shower, Servidor and circulating ice 
water. Room rates $3.50 and up for 
one person, $5 and up for two. Four 
restaurants, including Coffee Shop. 





In Detroit... 


BooK-CADILLAC HOTEL 


Detroit’s largest hotel. Marvelous 
location at Washington Blvd. and 
Michigan Ave. 1200 rooms, each with 
bath and circulating ice water. Room 
rates $3 and up for one person, $5 
and up for two. Four popular priced 
restaurants including Coffee Shop. 


Hotels Under Direction of Ralph Hitz 
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| PAN-AMERICAN LIFE INSURANCE CO.—Continued 
ee e $3,000.00 were paid due to inability to collect taxes of which the 
Illinois Central Railroad Company is reported to owe the major 

el Vice O eC portion. The bonded debt being low, approximately 2.2% of the 
assessed value of the district, we have allowed the full amortized 


value. 
“The amortized value of bonds May 31, 19382 amounted to 


e 99 
] eS eC $3,719,340.19; The Book Value to $3,774,738.35; $55,398.16 excess of 
book value which has been deducted as a non-admitted asset. 
General 


A WESTERN COMPANY. Investing the savings “On the basis of the Financial Statement as embodied in this 


of its Policyholders in the development of West- report of examination, the Pan-American Life Insurance Com 
ern enterprise pany was found in satisfactory financial condition with a surplus 


to policyholders of $2,180,482.53 including the capital stock of 
ABSOLUTE SECURITY TO POLICYHOLDER. can Sinton: Thethenm, 
Admitted Assets exceed those of any non-par- “Its assets are clean, representing, without exception, the 
ticipating Company domiciled in the States in management’s best judgment to safely invest the trust fund of 
which this Company operates. 


policyholders and stockholders in accordance with the requir 
POLICIES WITHOUT A SUPERIOR. With over 


ment of law, although the present economic condition of th 




















100,000 Western Families owning policies in this | Country is, of necessity, reflected in the status of the real estate. 
Company, no better evidence could be offered | which represents foreclosed mortgage loans exclusively, in the 
that Western men and women appreciate the | mortgage loans themselves and in the bond holdings. 

complete protection our policies afford for | “The Company's successful operations in Latin America, wher 


20% of its total insurance in force amounting to $1S0.000,000,00 
now lies, has enabled it financially to cover a wider territory in 
the United States, and if this natural advantageous position is 
used to its full value, we believe that the future growth and suc. 
cess of the Company, under its capable management, and with 
its established reputation for fair dealings with its policyholders 
is assured,” 


California-Western States Pa 


o 
Life Insurance Co. PHOENIX MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 
SACRAMENTO Additional Rates on R. I. Annuity 


The Phoenix Mutual has extended downwards its limits on 
retirement income annuities and will now issue these contracts to 
mature in less than ten years, They will not be issued to mature 
in less than five years. The company has also experienced a con 
siderable demand for retirement income special premiums on 
females between the ages of 10 and 15. The premiums for the 


_—, 

SE STANDING 

é.. : 

c : regular annuities and the special premiums for the younger 
\\ 


4 hy ages are shown hereafter. 


family, business and old age. 

FOR AGENTS. Liberal contracts with life income 
provision, under District Manager System and 
Superior Home Office Service. 


J. Roy Kruse, Pres. : 























BY /] 




















(A : 
A ait] Retirement Income Annuity at 55—S10 Monthly Income 
iy Age Male Female 
/ my 46 $157.73 $171.31 
} 7 47 180.46 196.00 
fandard : = =< 
. 49 248.46 269.85 
=: Q 50 302.86 $28.93 
= e 
ef Mpd rIsoyy Retirement Income Annuity at 60—$10 Monthly Income 
* . Age Male Female 
7 51 . $141.91 $154.52 
—_ 52 162.88 177.36 
= A 53 189.62 206.48 
54 224.97 244.97 
a) 274.08 208.44 
Retirement Income Annuity at 65—$10 Monthly Income 
Age Male Female 
56 $129.01 $139.76 
57 146.88 159.12 
58 171.33 185.61 
59 202.43 219.30 
60 245.81 266.29 
>— 
oT — Retirement Income Annuity at 70—S$10 Monthly Income 
Age Male Female 
61 $117.55 $128.48 
62 135.10 147.61 
63 157.20 171.76 
64 186.12 203.35 
65 225.93 246.85 
| Continued on page 260 
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Every attorney listed 
has represented insur- 
rlders 


ance companies. 























NY, 


7 Best’s Recommended Insurance Attorneys 


cts to 


~ with 


i Digest of Insurance Laws 
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unger 











A reference work of experienced and capable insurance at- 
DIGEST OF INSURANCE torneys prepared by Alfred M. Best Company, Inc., with the aid 
and cooperation of more than 800 insurance companies. 
LAWS 


* *x * 


THe 1932 Epition con- Every town of 10,000 population or more represented together 
TAINS A MOST EXHAUSTIVE 


ne with hundreds of smaller towns. 
AND UNDERSTANDABLE DIGEST hs S . 


OF THE INSURANCE LAWs OF ; 
EACH STATE AND EACH Ca- An important feature of this work is the classification of 


NADIAN PROVINCE. attorneys by these branches of insurance law which they are best 


equipped to handle. 




















ne 


PRICE, $5.00 (Including Supplement and Special Service Features) 





. ALFRED M. BEST COMPANY, Inc. 


Home Orrice: Best Bui_pInG, 75 FULTON STREET 


ATLANT 
Cincaco NEW YORK, N. Y. _ 
CLEVELAND HARTFORD 
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Extract from Annual Statement 
December 31, 1931 


INSURANCE IN FORCE 
$387 823,631.00 
(An Increase of $12,579,761) 


TOTAL ADMITTED ASSETS 
$72,970,833.17 
(An Increase of $3,356,668.18) 


PAYMENTS TO POLICYHOLDERS AND 
BENEFICIARIES IN 1931 
$7,188,970.44 


Incorporated 1871 


The 
Lire INsuRANCE CoMPANY 


IRGINIA 


RICHMOND, VA. 


Braprorp H. Waker, President 














NO DEPRESSION 
FOR THIS MAN 


He sells something that every- 
body needs—the protection af- 
forded by United Life policies 
which contain ALL IN ONE 
CONTRACT: 

LIFE INSURANCE WITH 

DOUBLE AND TRIPLE IN- 


DEMNITY FOR ACCIDEN- 
TAL DEATH 


NON-CANCELLABLE, NON- 
PRORATABLE WEEKLY AC- 
CIDENT INDEMNITY 


WAIVER OF PREMIUMS 
FOR TOTAL AND PERMA- 
NENT DISABILITY. 

In addition to attractive policy 
contracts in the form of ordinary 
ae life, limited payment life, en- 

sd dowments, monthly income, 
educational endowments, and juvenile 
insurance he offers 
THE INCOME INDEMNITY CON- 


7 TRACT—THE NEVER FAILING 
L. SUBSTITUTE —- SALARY 





His advice to ambitious agents is this: Get in touch 
immediately with 


UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 


Home Office: United Life Building 
Concord, New Hampshire. 

















PHOENIX MUTUAL LIFE INSURANCE CO.—Continued 


R. 1. Special Premiums 
Female—Gross Premiums—Retirement Income Special 


Age at R. I. Spec. R. I. Spec. R. 1. Spec. R. 1. Spee. 
Issue at 55 at 60 at 65 at 70 
10 $29.90 $23.76 $19.49 $16.92 
11 30.94 24.44 19.93 17.21 
12 32.03 25.17 20.41 17.52 
13 33.19 25.04 20.91 17.M4 
14 34.43 26.76 21.45 18.19 


New Balanced Premium Policy 

To the man whose income or salary has been reduced the 
Phoenix Mutual offers its new Balanced Premium Policy under 
which he can now (at average age) obtain a standard Ordinary 
Life policy for an initial outlay that is 10° less than the former 
first premium, without any likelihood of a higher outlay in 
subsequent years. 

This is easily explained: Under the new policy, the first and 
subsequent premiums have been balanced. In other words, since 
all annual premiums except the first can be automatically re- 
duced by dividends, the first has now been reduced in proportion. 
This decrease in the first premium is about 10% at an average 
age and it ranges from 12° at age 20 down to 5% at age 
Under the dividend schedule of July 1, 1932, this equalizes the 
net amount the insured has to pay during the first two years and, 
of course, later premiums may be further reduced as the divi- 
dends gradually increase. 

In all respects, this new policy is a regular Straight Life con 
tract, issued on the 344° legal reserve basis, except that the first 
premium has been reduced and subsequent premiums adjusted 
to compensate so that, when annual dividends are being applied 
to “reduce premiums,” the first year’s premium will be equal to 
the second year’s premium after the dividend has been deducted. 


Example: $10,000 Balanced Premium Life 


Premium Premium for First Year Actual Second 

Age First Year Subsequent Yrs. Dividend * Yr. Payment * 
25 $155.80 $176.20 $20.40 $155.80 

30 178.70 200.50 ©1880 178.70 

oO) 208.30 232.30 4.00 OS 30 

40 248.10 274.10 26.00 248 10 

45 306.00 330.40 4 40 S05 OW) 

DO 384.20 407.50 23.30 384.20 


*On basis of dividend schedule of July 1, 1932, 


Dividends 
Under the new policy, the schedule of dividends will be the 
same as used for the regular 8S. S. Annual Life policies after 
July 1, 19382. This is true also of accumulated and accelerative 
estimates. 


Non-F orfeiture Values 
The non-forfeiture values of the new policy, such as its cash, 
loan, extended or paid-up insurance values are slightly lower than 
those of an 8S. 8S. Annual Life policy. 


Minimum Amount 
Since the change in gross premium involves considerable addi 
tional expense, it is necessary to limit policies to amounts of 
$5,000 or more, 


Balanced Premium Annual Life—Per $1,000 
Ist yr. 
Age 20 25 30 35 40 i) no NM Go 


prem, $13.80 $15.58 $17.87 $20.83 $24.81 $30.60 $38.42 $49.09 S63.87 


Subs. yrs. 15.73 17.62 20.05 23.23 27.41 33.04 40.75 51.37 66.12 


Cash Values 


Yr. 
D  Simee $.69 $3.51 $7.08 $11.57 $17.28 $24.S8S $33.65 $43.32 $53.90 
 deaus 7.35 11.71 17.21 24.14 32.91 44.25 57.20 71.44 S#.00 
D eseus 21.36 28.95 38.51 50.48 65.52 84.28 105.25 128.12 152.46 
a béaua 70.99 87.56 108.20 133.69 164.72 200.52 239.19 279.77 320.28 
a sesée 117.98 144.80 177.68 217.28 262.71 312.52 364.22 415.49 463.99 


20 .ncee 173.31 211.43 257.02 309.10 365.99 425.50 484.03 539.06 506.04 
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Billions of Dollars 


for 


dependable employment 


Be cereee sums of money have been mobilized 
through the open market operations and the 
loan and discount facilities of the Federal Re- 
serve Banks, and by loans through the Recon- 
struction Finance Corporation. 





Here is a great credit reserve—totalling bil- 
lions of dollars—awaiting dependable employ- 
ment. 





Just as fast as suitable jobs can be found for 
this credit, confidence will be strengthened, trade 
will quicken, and men will be returned to work. 


To help speed the effective employment of this 
huge army of credit dollars, committees of lead- 


* 


ing industrialists and bankers have been ap- 
pointed by the Governors of the twelve Federal 
Reserve Banks—Boston, New York, Philadel- 
phia, Cleveland, Richmond, Atlanta, Chicago, 
St. Louis, Dallas, Kansas City, Minneapolis, and 
San Francisco. 


Like the divisional staffs of a great army, these 
committees will work to consolidate our position, 
and straighten and strengthen our lines, so that 
a broad advance can be made. 


Theirs is no simple task, but the readiness 
with which these industrial and banking lead- 
ers are joining together, and cooperating with 
national authorities, is a very encouraging factor 
in the present situation. 


* 


Housing Construction — An Opportunity 


In previous depressions, a resumption of contruction activity has been an 
important and vital factor in encouraging and stimulating business improvement. 
It assures employment of large numbers of men, not only directly, but also in the 


industries of supply. 


There is undeniably an opportunity in many communities for construction 
of homes on a sound and economic basis, as well as a definite need for home 
repairs and improvements, and these matters will undoubtedly have early con- 


sideration. 


The bringing together of worthy domestic building projects and substantial 
financing is typical of the many possibilities for beneficial action open to these 


committees in a wide range of fields. 


The National Publishers’ Association 


“4s the most nearly self-contained nation, we have within 
our own boundaries the elemental factors for recovery.” 


(From the Recommendation of the Committee on Unemployment Plans and Suggestions of the President's Organization on Unemployment Relief) 


— 
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A TRULY GREAT HOTEL 


When you visit Detroit next time stop at Hotel Fort Shelby. 
You'll enjoy its thoughtful, efficient, unpretentious service 
... its savory foods and cozy, cheerful, charming rooms. 
q Every unit in the Hotel Fort Shelby is paneled .. . servi- 
dor equipped .. . attractively appointed and popularly 
priced; all rooms have private bath and circulating ice 
q Hotel Fort Shelby's location in the heart of 


Detroit's shopping, theatre, financial, insurance and whole- 


water. 


sale districts is a happy one... no other large hotel in 
the metropolitan area is so near the principal railway ter- 
minals, airports and steamship piers. 900 rooms ... many 
as low as $3.00 per day... suites $10.00 and upwards. 


Motorists are relieved of their automobiles at the 
door without service charge. Write for free road 
map, and your copy of ““Aglow with Friendliness,” 


our unique and fascinating magazine. 


tS OY 


HOTEL 


“AGLOW WITH 
E. J. 


FRIENODLINES §” 
BRADWELL, Monager 


DETROIT 
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PILOT LIFE INSURANCE COMPANY, 
GREENSBORO, N. C. 
President Gold Honored 

Charles W. Gold, president of the Pilot Life Insurance Company, 
Greensboro, N. C., has just been honored by his election to the 
executive committee of the newly combined state controlled insti 
tutions of higher learning to form the University of North Caro 
lina. Mr. Gold is one of three members of this committee. 

The combined University is now composed of the original Uni 
versity of North Carolina, at Chapel Hill; the state college of 
Agriculture and Engineering, at Raleigh; and the North Carolina 
College for Women, at Greensboro. For many years Mr. Gold has 
been a trustee of the A. and E. college at Raleigh, of which he is 
a graduate. 

POLICYHOLDER’'S NATIONAL LIFE INSURANCE CO. 
STOUX FALLS, S. D. 
Rating “B” (Very Good) 

This company has furnished us with sufficient information from 
its December 31, 1931 statement to enable us to give it a rating 
by our regular system, which rating was omitted on publication 
of our annual volume because at that time we did not have the 
necessary data. 

The rating is “ 
this change. 


3°’ (Very Good) and subscribers are asked to note 


PROVIDENT MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PENNA. 
Important Policy, Disability and Rate Changes- 
Revised 
Effective July 1, 1932, the Provident Mutual announces important 
changes as follows: 


Annuities 


General Policy Provisions 

“A complete revision of our policy forms has been made, bring 
ing them up to date in a number of particulars. They have also 
been improved in appearance, as will be seen from the specimen 
policy accompanying this announcement. The main changes made 
in the provisions are as follows: 

“(a) Provision is made for automatic extended term insurance 
instead of automatic paid-up insurance as at present, On special 
class policies, as the extended term insurance provision is not in 
cluded, paid-up insurance will continue to be the automatic non 
forfeiture provision. 

“(b) The suicide and incontestable clauses will be effective for 
two years instead of one year as at present. The disability and 
accidental death benefit provisions will be permanently contestable. 
The experience in recent years makes these changes desirable. 

“(c) Cash values will be obtained by subtracting the following 
surrender charges from the reserve per $1,000 less pennies: Second 
year $16, third year $14, fourth year $12, diminishing by 32 per 
policy year and disappearing for the tenth and later policy years. 

“(d) The first year dividend on all policies will be contingent 
upon the payment of premiums for the full second year, as is now 
the case for term policies. 

“(e) All life and endowment policies (except income and Provider 
policies) will provide that “when the sum of the accumulated 
dividends and the cash value shall equal the face amount of the 
policy, the Company upon written request at that time, will pa) 
the face amount of the policy.” This provision in effect, permits 
the policy to mature as an endowment through application of a: 
cumulated dividends. It is not feasible to include a similar clause 
making the policy full-paid through application of accumulated 
dividends, owing to complications disability and 
accidental death benefit provisions. However, the Company grants 
the privilege to policyholders, as illustrated in the rate book. 

“(f) Option 4 without instalments certain will be eliminated 
from the policy forms. The Company, however, will be willing to 
grant this option on the basis of the published life annuity 
in use at the time the option finally becomes effective, adjusted 
to exclude loadings for acquisition costs. An illustrative table 
for this option without instalments certain, based on adjusted cur 
rent life annuity rates, is included in the new rate book. 

“(g) A Providor policy maturing at age 55 will be added to our 
equipment and corresponding rates scheduled in the new rate book. 
The cash value at age 55 will be $1,600 per $10 monthly income 
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rates 


after maturity. 
“th) On retirement life income contracts the cash values will 
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value at the end of the policy year of death discounted at 4 per 
cent interest to date of death. In no case, however, will the death 
benefit be less than the premiums paid (exclusive of any extra 
premiums for the disability provision). The deferred increased 
income option will be limited to retirement life income contracts 
maturing at age 50 or later. 

“(i) On continuous income life and survivorship income endow- 
ment policies, provision is made that any instalments certain 
remaining unpaid shall be paid to the executors, administrators or 
assigns of the survivor of the insured and beneficiary. Also, the 


insured or any changed beneficiary shall have the right of com- 
mutation of instalments certain, but the original beneficiary shall 


have such right only if the insured shall so direct in writing. 
These changes will make the income policies more flexible. 

“(j) When term July 1, 1932, are 
changed to the life or endowment plan as of original date, the cost 
of change will be the difference in gross premiums ignoring dividends 
with 6 per cent compound interest. 

The New Disability Provisions 

“As previously announced, the waiting period under the new 
disability provisions will be six months instead of four months 
as at present. The premium waiver provision will be retroactive 
to cover premiums due during the waiting period. The limiting 
age before which disability must occur will be 55 for the disability 
income men, 60 for the premium waiver provision 
to men, and 55 for the premium waiver provision to women. The 
disability income provision will not be issued to women. 

“The disability income will be $5 monthly per $1,000 insurance 
and will be payable for lite on endowments maturing at age 65 or 
The income will terminate at the maturity of endowments 
ages (4 or earlier and all retirement life income 
contracts. On retirement life income contracts, and continuous 
income life and survivorship income endowment policies will be 
for one-half the amount of the income provided by the policy. In 
case of unreasonably long delayed claim, income benefits will not 
be dated back more than six months, or premium waiver more than 


policies issued on or after 


provision to 


later. 
maturing at 


one year. 
“The disability provision on five year term policies will specify 
that if the policy is converted within three years after issue to a 





permanent policy with premiums for at least fifteen years, the 
permanent policy will also contain a similar disability provision. 
If the term policy is converted after three years the permanent 
policy will not contain a disability provision except upon satis- 
factory medical examination and other evidence of insurability. 
The same limit of conversion will apply also to the accidental death 
benefit provisions in five year term policies. 

“The new premiums for the disability income provision will be 
slightly smaller than the present premiums at all except the 
oldest ages. On the premium waiver only provision for men they 
will be nearly double the present premiums at all ages. The dis- 
ability waiver only premiums for women will be exactly double the 
premiums charged for men. 

Limits of Disability Coverage 

The maximum limit of monthly disability income will be $250 
per month on life and endowment plans and $100 per month on 
five year term, with lower limits at certain ages. The amount of 
insurance issued with the premium waiver provision will be in- 
creased to $100,000 on life and endowment plans at certain ages. 
The maximum age at issue on life and endowment plans is 50 for 
Db, and 55 for D,, and on five year term policies is 45 for both 
Db, and D.,. 


Supersedure of Present Outstanding Term Policies 

“Outstanding five year term policies with disability provision 
now provide for conversion within the term period to a permanent 
policy with the same kind of disability provision as that included 
in the term policy. Beginning July 1, the disability premium basis 
on supersedures will be increased over the present level to cor- 
respond to the premiums on new insurance. The premiums for indi- 
vidual superseding policies will be quoted upon request. 

“Where the superseding policy is dated back of July 1, 1932, but 
to a date later than the original date of the term policy, the old 
disability provision must be eliminated and the new current clause 
may be attached at current rates without medical examination. 
If the term policy is changed as of its original date, the disability 
clause and premium rate will be on the basis used by the Company 
on that date. 


Continued on next page 











Departments 


| E. S. Asuprook, President 


“MARCHING STEADILY FORWARD” 


| IN 1931—AN 8 PER CENT GAIN IN PAID BUSINESS OVER 1930 


Why? 
First—A Loyal and Energetic Agency Force 


SECOND—An Attractive Line of Policies 


THirD—Constant Cooperation and Encouragement by Home Office 


Managed by Men Who Understand the Field Man’s Problem. 


Ney 


| NORTH AMERICAN LIFE INSURANCE COMPANY 


JoHN H. McNamara, Founder | 


Home Orrice: NortH AMERICAN BUILDING | 
CHICAGO, ILLINOIS 





Paut McNamara, Vice-President 
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Live Leads.... 


Fidelity lead service provides a steady 
stream of live leads. The average policy 
written from these leads and the premium 
| values are large. Returns from circular- 
| ization on the Income for Life plan, orig- 
inated by Fidelity are exceptionally high. 


Fidelity Agents Profit 


With an effective lead service and a complete 
kit of sales tools, Fidelity agents are profiting. 
Low Rate Life, Family Income, Disability, Acci- 
dental Death Benefits and a full line of annuity 
forms are included. They are backed by more than 
half a century of fair dealing. 


Send for booklet 
The Company Back of the Contract” 














he FIDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT, President 








PROVIDENT MUTUAL LIFE INS. CO.—Continued 
Attachment of New Disability Provisions to Outstanding Polices 
“Commencing July 1, the new D, and D, provisions may be at- 
tached to outstanding policies subject to the Company's usual} 
rules for attachment of disability provisions. 


Other Changes 
New A pplication Forms 
“New Parts I and II of the application have been prepared and 
will be used for applications made on or after July 1. 
New Rate Book 
“The new rate book is the most 
published. 


convenient our Company has 


Standard Paragraph for Dividend Illustrations 
“In the preface to the new rate book shown 
short standard paragraph for our agents to use on all illustrative 
forms containing net costs or dividend results. We request that, 
as a matter of good faith policyholders, all of our 
regularly use this paragraph in all such illustrations. 


is the following 


<} <rgaryt 
aeents 


to 


“The illustrative dividend results shown herein are based on the 
dividend scale in use in 1932, They are not a guarantee, promi 
or estimate of future results, which necessarily will depend on 


future experience.” 


New Life Annuity Rates 


“The single premium rates for regular life annuities have been 
very slightly revised in order to make them conform exactly with 
the standard rates now in use by a considerable number of life 


insurance companies. This change results in a small increase at 
some ages and a small decrease at others, the net effect being 
negligible. The new rates should help in placing annuities where 


a variation of a few cents had previously caused difficulties. 


New Disability Clause Rates—Revised Cash Values 
Ordinary Life 


Age 20 2 3 Oe 1) nO a) Om 
W. P. Dis. $16.12 $18.12 $20.72 $24.12 $28.68 $34.95 343.68 $55.99 & 
Inc. Dis. . 17.99 20.17 22.98 26.61 31.49 3S.14 47.34 
Cash Values 
wee: me 1. 3. 7. 13. 21. 20 a yt). 
3 &. v. 1). y_ & 31. 42 nN oo. “4. 
4 14. at). 27. of. 40. 4. S1 oh. 11%. 
> 23 30 40), 52. 67. NO 107 130. 14. 
20 Payment Life 
W. PP. Dis. $23.74 $25.88 $28.51 S31L.85 $56.19 342.07 £50.00 £61.03 & 
Inc. Dis. . 26.28 28.51 31.18 34.51 39.25 45.44 53.76 
Cash Values 
Year 2 42. 15 19. ya fi 20. 35. 42. 40). it) 
3 38. 33. + 4} . (4. 74. S4. OD, 
4 46. 53. G1. TO. S1. 4. 107. 120). 134. 
D 4. 73. SS OD 109, 125. 141, 157. 172. 
20 Year Endowment 
W. P. Dis. 843.58 $44.05 344.75 S45.87 S47.S0 $51.14 S56.50 8 .... & 
Inc. Dis. . 44.66 45.24 46.11 47.54 50.14 54.48) 60.21 
Cash Values 
Year 2 30. hy), HO. 51. D1. ni. m4. i. +t) 
3 SS, SS. SS, SS, SY). 1. tS 07. 11, 
4 127. 24. 2. 127. 128. 130 133 137. 142. 
5 167. 167. 167. 167. 169. 171 174 17%. 1M. 
Endowment at 65 
Age 20 ys 30 30 1) or nO a 
a $18.77 $21.71 $25.63 $31.09 $39.00 $51.14 $71.49 S111 oe 
mom, Hees éccese 20.67 23.78 27.93 33.65 41.90 54.48 75.39 
Cash Values 
Dee  cestsvcvbe 2 1. 6 12. 21. 33. 52. 53. 147 
3 is. 20). ot). 43. 62. 1. 138. oot 
4 25 34. 47. 65. 91. 130. 19. 328 
5 37 49. 66. 8. 121. 171. 23. 42 
New Annuity Rates—Amount Purchased by $1,000.00 
Age 40 45 D0 nD 60 6 70 75 SO) 
Men $60.73 $65.81 $72.41 $81.07 $92.57 $108.01 $128.99 $157.90 $198.17 


Women 57.75 61.94 67.36 74.41 83.71 96.07 112.73 135.46 166.59 
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PRUDENTIAL INSURANCE COMPANY OF AMERICA, 
NEWARK, NEW JERSEY 


$41,305,503 Loans Made 


Real estate mortgage loans made by the Prudential Insurance 
Company of America during the first six months of 1932 amounted 
to $41,305,503.44. 

Adhering to its policy of aiding home and apartment owners, the 
Prudential loaned $28,022,427.96 of this sum for such purposes. 
There were 5,015 dwelling loans for $25,209,500.46, and 183 apart- 
ment loans for $2,812,927.50, affording, in all, living accommodations 
for 7.043 families, 

Farm loans totalled 2,428 for $11,266,475.4S and the remainder of 
$41,305,503.44 loaned during the first half of 1932 is represented by 
76 mortgages on city properties other than those for residential 
purposes, the total of these being $2,016,600.00, 

STANDARD LIFE INSURANCE COMPANY, 
JACKSON, MISSISSIPPI 
New Disability Clauses 


The Standard Life Insurance Company announces (June 11, 1932) 
the introduction of a modified disability provision which will be 
effective on and after July 1, 1932. 

The new clause provides for payments of $7.50 per month per 
$1,000.00 of insurance, with a maximum liability under this feature 
of $1,000.00 for each $1,000.00 of insurance. 

The new clause embodies a six months’ 
the first payment to the insured made at 
seventh month. 

The following rules must 
accents : 


period with 
of the 


exclusion 
being the end 
be rigidly observed by the Company's 


Waiver of Premium 
Male Lives 


Disability must occur before age 5. Not issued to applicants 


under age 18, or over age 50. 








Not issued on applications of insurance over $25,000.00 in our 
Company, or $50,000.00 in all companies. 


Female Lives 
Disability must occur before age 50. Not issued to applicants 
over age 45 and only to unmarried women, or widows. 
Not issued on applications of insurance over $10,000.00 in our 
Company, or $25,000.00 in all companies. 


Income Disability 
Male Lives 

Not issued to applicants under age 20 or over age 50. 
on policies of less than $2,500.00 or over $10,000.00. 

Not issued where the total disability coverage carried in all com- 
panies, together with the amount applied for and carried in this 
Company, exceeds a monthly income of $250.00. 

No disability will be considered on non-medical applications. 
Income disability will not be issued to women. Disability insurance 
will not be written in connection with any Term Policies. Dis- 
ability will not be issued to farmers or students. The amount of 


Not issued 


_monthly income disability coverage (counting that carried in this 


or other companies) shall in no case exceed 50% of the applicant’s 
average earned monthly income over a period of the preceding three 
years, and if the applicant's present income is considerably less 
than it has been for the past two years, his present income will be 
used as a basis for determining the amount of income disability. 
Income disability will not be issued on substantial lives, and only 
to those engaged in select occupations. Income disability will not 
be issued to day lAborers or unskil: 1 workmen, or to any applicant 
whose occupation does not carry « good probability of permanent 
employment. In this latter class would come actors, artists, authors, 
carpenters, contractors, musicians and nurses. Applicants who are 
lame, maimed, or deformed in any way will not be granted dis- 
ability. No disability will be considered on any brokerage case. 
The same rates for disability now in use will prevail after July 1, 
1932. 





= 





The Ideal Investment Policy .... 


Our “Seven Point Special” policy contains the following features: 


(1) A death benefit 


before age 60. and 


Or: 


(3) At age 60: paid-up life in- 
surance policy for $22,920, 


(2) An income at age 60 (guar- 
anteed for 120 months), 

or: 

(4) Cash payment for $8,100 
and paid-up life insurance 
for $10,000. 


There are valuable options in the event of discontinuance, viz., Paid-Up 
Endowment Insurance; or Extended Term Insurance plus Pure Endowment; 
or Paid-Up Life Insurance plus Cash Balance. 

Many people with money are looking for an investment—the “Seven Point 
Special” provides an admirable solution. 

Write, telephone or call at our nearest office for details. 


The Manhattan Life Insurance Company 


654 Madison Avenue 
New York, N. Y. 


FOUNDED 1850 





THomas E. Lovejoy, President. 
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STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 


Changes in Policy Contracts 
The State Mutual Life Assurance Company has just announced 
a new series of policy contracts which will be issued beginning 
July 1. The new forms are only slightly different from those now 
in use. 
Table of Guaranteed Values 
The tables of guaranteed values will be given on the basis of 
$1,000 of insurance instead of on the basis of the face amount of 
the insurance mentioned in the policy. The premiums—annual, 
semi-annual and quarterly—will also be based on $1,000. The Family 
Income values and premiums will be on the minimum basis of 
$5,000. This arrangement will reduce the amount of clerical work 
and at the same time give adequate information regarding policy 
values and premiums. 


Cash Surrender and Loan Values 

The present contract states: 

“The Cash Surrender and Loan Value for each year, given in the 
accompanying table, is the reserve on this policy less a surrender 
charge having a maximum the second year (after payment of 
premiums for two full years) of Ten Dollars for each One Thousand 
Dollars of Insurance hereunder, Five Dollars the third year and Two 
and 50/100 Dollars the fourth year. 

“After payment of premiums for five full years, the Cash Sur- 
render and Loan Values for each year, including the intermediate 
years beyond twenty not given in the accompanying table, is the 
full reserve under this policy.” 

The new provision calls for surrender charges to be increased to 
$16 the second year for each $1,000 of insurance, and is decreased 
annually by $2. After payment of premiums for ten full years the 
Cash Surrender and Loan Value for each year is the full reserve 
under the policy. 

The company’s announcement states: “The present surrender 
charges are admittedly much smaller than they should be and 
result in extreme liberality in favor of the policyholders who termi- 
nate their insurance during the first few years after its issuance. 
It is presumed that policies of life insurance will continue for a 
number of years. They are not issued with the thought that the 
cash values will be taken in two or three years. When this is 
done the result is a financial loss to the continuing policyholders 
and the Company. The Company believes the new surrender charges 
to be fair and favor the persisting policyholders rather than those 
who surrender within a few years after the issuance of the insur- 
ance.” 

Dividend Provisions 

The following provision appears in the present contract: 

“Dividends. This policy shall participate in the surplus of the 
Company. The proportion of the divisible surplus of the Company 
contributed by this policy shall be ascertained and distributed an- 
nually as dividends, beginning at the end of the first policy year. 
Each such dividend shall, annually, at the option of the holder of 
Se Cs ‘sescossocne 

The new contract provides that the first dividend will be payable 
upon payment of the second year’s premium—that is, it is contin- 
gent upon the payment of the second year’s premium. 

The company’s news release explains this change as follows: 

“A literal interpretation of the new provision requires that the 
full second year’s premium be paid before the payment of the first 
dividend. In actual practice the Company will allow the first divi- 
dend to be used toward the payment of the first quarterly, semi- 
annual or annual premium. It will not be allowed if one or two 
monthly premiums only are paid; a full quarterly premium payment 
will be required. It is a recognized fact that the first year’s divi- 
dend is not actually earned although it has been the practice of a 
number of companies to pay it regardless of the payment of the 
second premium. Some companies have made it contingent upon 
the payment of the second premium. The new practice in this 
matter is liberal and fair to the whole group of policyholders.” 


New Family Income Rider 
The general application of the Family Income Rider available as 
of July first, is similar to that of the Family Income policy. As 
with the regular form, the minimum amount is $5,000 and the ap- 
plicant must be eligible under the Company's rules for term in- 
surance. 





—_— 





Benefits under the rider are identical with the Family Income 
policy, the additional coverage beginning with the date of the rider. 

The new provision can be added only to policies written on the 
life or endowment plan which have been in force one or more years 
and may be applied for anytime thereafter. The rider is added as 
of the nearest policy anniversary and the income period runs from 
that date. 

If the nearest anniversary is the last anniversary, slightly less 
than the Family Income premium is charged to the next premium 
due date. If the nearest anniversary is the next anniversary, a 
term Family Income premium is charged. 

The Family Income plan calls for the payment of an extra pre- 
mitam during the whole period of the income protection. Cash values 
are reduced a little below the corresponding ordinary life values 
during the income period after which both values and premiums 
are comparable in every detail to policies issued on the ordinary 
life basis. 

Under the rider, the cash, paid-up, and extended insurance values 
of the original policy are not affected. This is done by having the 
extra premium payable over a shorter number of years than coy 
ered by the income benefit. Where the rider is on the twenty-year 
basis the premium runs for 15 years. On the fifteen-year plan the 
premium runs for 10 years; on the ten-year plan the 


runs for only 5 years. 


premium 


It should be noted that the beneficial interest of the policy, 
whether regular or rider, must run to heirs only Le., the beneficiar) 


must be wife, children, parents, brother or sister of the insured. 


The insured on an anniversary may discontinue the Family Income 
rider without affecting the original policy in any way. 

Identical limitations as to the amount at risk apply to the rider 
as to the regular Family Income policy. 

Because the rider does not carry a premium loaded to provide for 
the expenses of medical examination and inspection fees, a_ five 
dollar charge is made to the policyholder to cover these items unless 
new insurance is issued and paid for concurrently with the appli 
cation for the Family Income rider. 

The rates for the new family income riders are as follows: 


20 Year Plan—I15 Premiums 
2 40 3 40 


Age 20 45 
$27.35 $29.10 $32.15 $38.00 $51.60 $72.85 
1S Year Plan—10 Premiums 
Age 20 25 30 3h 40 4h no 
$23.05 $24.20 $25.80 $29.95 $38.45 53.10 76.80 
10 Year Plan—S Premiums 
Age 20 2h 30 35 40 45. no no 
$20.05 $21.00 $21.80 $24.30 $30.05 $40.35 57.40 $84.00 


VICTORY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Receiver Appointed 


We are informed that on July 6, Judge Wilkerson in the United 
States District Court of the Northern District of Illinois, Eastern 
Division, as a result of a bill filed by V. D. Johnston vs. Victory 
Life of Chicago, appointed A. A. MeKinley receiver. No further 
information is available at this time. The company is under ex 
amination by the Illinois Insurance Department. 


WISCONSIN NATIONAL LIFE INSURANCE COMPANY, 
OSHKOSH, WISCONSIN 


Examined Favorably 
The State of Wisconsin's Department of Insurance has completed 
an examination of the affairs of this company as of December 31, 
1931, the report being dated June 16, 1932. The report was favorable 
and disclosed no unusual items, the examiners’ figures checking in 
every way with those shown in Best's Life Insurance Reports for 
the same date. 
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INSTITUTIONS REPORTED UPON Capitol Life Insurance Company, Denver, Colo. on 
: Modifies Disability Rules) ................. MENG cccccce 676 

Abraham Lincoln Life Insurance Company, (Now Insurance With Income Contracts)... July ......... 19 
Springfield. Il. (Reduces Rates) moo sapoeas February ..... 607 Catholic Aid Association of Minnesota, St. Paul, 

Acacia Mutual Life Ass’n, Washington, D. C. Minn. (Report of Examination Keviewed).: January ...... 528 
(Continues Dividend Schedule) ............. February ..... 607 Central Life Assurance Society, Des Moines. 

(Revises Disability Income) ............... PD ésnséscde {+4 Ia (Revises Disability Rules) bes spkyayis . February 615 
(Report of Examination Favorable)......... Reet y 169 (President’s Suke Glee." = aiadlldtata 7 
(Now Writes General Public—Issues New Re- Central Life Insurance Company, Chicago. ‘iil ae ’ 

tirement Income Rider) ............ccccccccue Sl. astedétzta 169 (Discontinues Monthly Income Disability) February ..... 615 

—— ee ~ ioe, artford, Conn. > Central States Life Insurance Company, St. ‘ 

(New Waiver of I ee yo OD et January oe — Louis, Mo. (Stockholders’ Dividend Passed). March ....... 676 
(Declares Regular Quarterly Dividend)...... January ay Ginga: 607 (Report of Examination Reviewed)......... Dn ~606e5 00. 19 
(New Increased Disability Rates) ........... February ..... 607 (Report of Examination Continued) .....__. August ....... 227 
(Income Ahead of 1930) wcececserseesccoses . February eeeee me Chicago N ional Life Insurance Company, 

(Changes in New York Agencies).......... PT thbedaéus 751 Chicago, Ill. (Merger with Pacific States Ap- 

(Birmingham General Agent) .............. a ‘Asdnsoud 24 roved)’ . 1 : Rae 
(Omits Stockholders’ Dividend) oe ceececcses August ....... 227 (Purchased by ‘Becitic’ Mates ‘Lites 20777": a" st eeee oa 

American Bankers Insurance Co., Chicago, Ill. (Reinsured by Pacific States Life)......... eeepc 194 
(Production, Disability & Non-Can. H. & A.) February ..... 608 Cincinnati Mutual Life Ins. Co a 7 selense 

American Central Life Insurance Company, In- ; Ohio (Formerly Knights Templars) ...... . February 625 
dianapolis, Ind. (Coler Becomes Actuary).. January ...... 528 Citizens Life Insurance Company, Huntsville. : 
(Modifies Disability) PSeSeeccescosecececooocs OER seccssec Gi4 (Speakman Indictment Nolle Prossed) Webruary ..... ern 
(New Endowment Certificate Plan) peescese PURO cccccocsce ot (Government Case) ....................... May : a 

American Fiduciary Agency, Inc., New York, m Citizens Life Bama ML / Ay St. Suis Mig AY coc eeeee 27 
N. Z. (Being Ormamised) ......ccccccceccn... Re 674 (Additional Indictments) ................. January ...... 529 

American Indemnity Life Insurance Company, Colonial Life Insurance Company Jersey City : 

Lincoln, Neb. (Licensed) ceessececeeeeceeeess February ..... 608 (1931 Statement) ...- a epic April 754 

American Insurance Union, Columbus, Ohio n (New Disability & Double Indemnity Provi, “POT *+t++ +s: 
(Indiana License Cancelled)................. January ...... 528 —._. Aes Aerie soctoaetine 8 ogi he comb —_— iv 
(Statement of Vice President—Quoted) oeece BPC ccocccces iol Colonial Life Insurance Company, High Point. ©” °'******’ ; 

American Insurance Union, Inc., Columbus, O. N. C. (Purchased by Occidental Life of 
(Three Directors Elected) .................. BEAY cccccecs 24 OE i rponeaype peering A ce tein ne May ........ or 

American Life & Accident Insurance Company, . Columbia Catholic Life Insurance Co., Sioux 
St. Louis, Mo. (See Mississippi Valley Life) JUNE .ccceceee 108 City Iowa (Receives License)................ January ...... 529 

American Life Ins. Co., Birmingham, Ala. _ Columbian National Life Ins. Co. Boston. 

(Modifies Disability Benefits).........+.. +s» January ...... 528 Mass. (New Waiver Rates & Changed Double 

American Life Insurance Co., Detroit, Mich. Indemnity) COSCO Eee eee ese eeeeesesseeseseses January ...... a! 
(Modifies Disability Benefits) sete eeeeeees ae February ..... 609 Columbus “Mutual Life Insurance Company, . 

American National Insurance Company, Gal- on Columbus, Ohio (Adopts Monthly Premium 
veston, Texas (Correction Notice) ete eeeees August ....... 227 RFit pine oneal spnane aimee August ....... 225 

American National Life Insurance Company, Commonwealth Life Insurance Company, Louis- 

St. Louis, Mo. (New President Elected).... Jume ......... a4 ville, Ky. (Discontinues Income Disability). January ...... 529 

American Reserve Life Ins. Co., Omaha, Neb. 9 Connecticut General Life Ins. Co., Hartford. 

(Report of Examination Favorable) ....... ERY ncccccce ot Conn. (New Dis. Rates—Reduces Int. Rate) February ..... ers 

American Union Life Insurance Company, St. 207 (United Air Line Group).................005 EE sunaddaes 74 
Joseph, Mo. (Official Changes) sa tte e ee ew eee August ceeeees om ‘ (Stuart Smith Pittsburgh Manager) ee > | apr 1 

Amicable Life Insurance Co., Waco, Texas : . (Retires from Canada) .........ccccccccccccce eerie 176 
(Revises Premium Rates) .......... tees. -.+ February ..... 609 Connecticut Mut, Life Ins. Co., Hartford, Conn. 

Ancient Order of Gleaners, Detroit, Mich. " (Plans to Change Disability Provisions) .... January ...... 529 
(Changes Name to Gleaner Life Ins. Co.) .... January ...... 528 (Continues Dividends—New Increased. Dis 

Atlantic Life Ins. Co., Richmond, Va. : 20 Dt  shtnieabiidiene he annnane nn padddscoesnu ee February ..... ATA 
I i i a BPE cccccsces ios (Financial Figures) 1.1.2.2 2277727 77°o*00t"" February... eve 
(Retirement Income Endowment Contract).. June 22.22.22) os (Increase of 30.8% in January)........... oo March ....... ATG 

Atlas Life Insurance Company, Tulsa, Okla. - (1932 Sales 25.5% Greater)................7: SEP icnenmicaihc TH 
(Disability Rules ere pp peta egret MTEE ocdéeccnd iol (1st Quarter Increase I ie taste ae ie a2 I nti ha ia cate or 

Atlas Life Insurance Company, Wheeling, W. Le (Re-enters Wisconsin) ..................... June ......... 101 
R. (Secures Charter) ....ccccccscccesccscece March ....... v4 Continental American Life Ins. Co., Wilming. 

(Refuses License) CHEESES ERE SES ES ESESESSESEee May eeeeeses 24 ton, Del. (Disability Benefits Modified =I he 

Baltimore Life Insurance Co.. Baltimore, Md. ND ook nn sp hnkcectcnbweece February ..... H17 
(Discontinues Income Disability) .......... January ...... 528 (A. A. Rydgren Becomes President) ........ February ..... a1? 
(Continues I alii i a tii alee nani February ..... 609 (Conway Goes to Home Office)............... ie ee aan TRS 
(New Policies) ......ccccecs Oo eccccccscsececs February ..... 609 (February Record Month)........ PTT TTT Tee EE  eiiiel es Ai 755 

Bankers Guaranty Life Company, Dallas, Continental Assurance Company, Chicago, Il. 

Texas. (Report of Examination)............ BOE ccccceses 753 (Disability Modifications & Non-Can. H.& A.) February ..... 618 
(To Be Dissolved) ee ee J uly ceececcececs 169 Continental Life Ins. —_. ae Louis, Mo. 

Bankers Life Company, Des Moines. Iowa (Financial Figures & Dividends)............. EE cums O76 
(New Rules Regarding Disability Benefits) .. February ..... 610 (Dividend Schedule Reduced) ............ ee GND ececeeses 11 
(Continues Dividends) .................... eo» February ..... 610 Cosmopolitan Life Insurance Company, To- 

(New Disability Rates) ...................., Pn. saeeses 674 veka, Kan. (Merges with Victory Life of 
(New Participating Annuities) ........./°° 7. al. .eebéeces 24 Topeka) jdeesnes bbeOS66 be eNERbS SOO eCRCbceees a {eas 27 

Bankers Life Insurance Company. Lincoln. (Consolidated with Victory Life)............ NES 178 
Neb. (Discontinues Income Disability Benefit) January ..... 528 Country Life Insurance Company, Chicago, II. 

Bankers National Life Ins. Co.. Jersey City, (Balance Sheet at Dec. 31, 1931).............. a OT7 
N. J. (First Year Dividends—i932 Scale).... February ..... 611 Crown Life Insurance Co., Toronto, Can. (Re- 

(Income Disability Rules Revised) .......... February ..... 611 duces Dividends 50%)........cccccccccccce - January ...... 531 
(New Blanket Coverage  , eeerernense: DD: desdanads 95 Daniel Boone Pioneer Life Insurance Co., Col- 

Bankers Reserve Life Company, Omaha, Neb. umbus, Ohio (Being Organized) ............ ae 101 
(Report of Examination Favorable) ....... Ta? ecaccece 26 Degree of Honor Protective Assn., St. Paul, 

Bankers Union Life Insurance Co., Denver, Colo. Minn. (Report of Examination Favorable)... August ....... 237 
(Report of Examination Reviewed).......... PE  ewdecaves 169 Detroit Life Insurance Company, Detroit. 

Bank Savings Life Ins. Co., Topeka, Kan. Mich. (New Directors) .......... eecccces January ...... 531 
(To Consolidate With Federal Reserve Life) EES. causccsee 751 (See Mississippi Valley Life) .............. OS 108 

Berkshire Life Insurance Co., Pittsfield, Mass. Durham Life Insurance Company, Raleigh, N. 

(Disability Changes) ..... bOSGn Ohaeosnenasec - February ..... 613 C. (Discontinues Income Disa hes hénan January ...... 531 

Brotherhood of American Yeomen, Des Moines, Eastern Life Insurance Company, New York, 

Iowa. (To Change to Mutual Legal Reserve N. Y. (Officers Re-elected) .................. ie Te 101 
ee ee Daa se dnechnee Ree. seseces 676 (Change in Home Office Site)............... Spare tapepateters 101 

Buffalo Life Association. Buffalo, N.Y. (Be- Equitable Life Assur. Society, New York. N. Y_ 
comes Buffalo Mutual Life).................. ARETE cocceccce Tae (Reduces Dividends for 1932)................ January ...... 531 

Buffalo Mutual Life Ins. Co., Buffalo, N. Y. (Guaranteed Investment  , BPP - January ...... 43? 
(See Buffalo Life Association)..... yeeeeccces BOTT scoceccce Ten (Standard Oil Group) .................. -» January ...... 532 
(Licensed to Transact Business in Porto - (Group Premium Income for 1931) ........ +» February ..... R18 
Rico) ecceeccecs SPeeeeeevcvccsccceseeseoceceoeces May eeeceses - (Stan ard Oil Co. Retirement Plan) ioabne he February nétten 18 

Business Men’s Assurance Company, Kansas (Extracts—Dec. 31, 1931 Statement) ........ March ....c.. 680 
City, Mo. (Production Figures) 5068600845606 February eccee 613 (Changes in Group Accident & Health Rules) April pr erer aa rs) 
(Correction Notice) eee ee eee eeseeeeeeseeeeeece . M y eee eevee 27 (Changes in Single Premium Retirement 

California—Western States Life Ins. Co.. Sacra- CINE. cewednsen<cédesboceccene Scccececes nr: ‘sesneues 24 
mento, Cal. (New Rates. Policy Forms & (Modifies Rules re Term Conversions)....... Pt adeseasa on 
| ero oe regan iinpepecen - February ..... 613 (Dividends on Disability Income Policies)... June ......... 102 
(Annual Meeting—1931 Results)............. BRET cccvccece 753 (Modified Dividend Scale for 1932 on Dis- 
(Report of Examination Favorable)......... Pe. weostanee En ability Income Business) ..................... Sl +: wedéniinwe 178 

Canada Life Assurance Co., Toronto, Can., (Cost Under Group Life Insurance)........__ ac midhied 178 
(Decreases Dividends—Discontinues Income Equitable Life Ins. Co., Des Moines, Ia. 

Sl. SheeAithdtetteee tn chasanmeesecncnns : February ..... #14, (December 31, 1931 Figures) ....... sbenee eoee March ....... Asn 
(Rating “A” (Excellent)) ..............°°°°° August ....... 227 (New Equi-conomist Contract)............. MEE 6nnbdesne 755 
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1932 - 
(New Disability Clause) ........--.eeeeecees 29 Illinois Life Insurance Co., Chicago, Ill. (Dis- % 
—_, (March Business Shows 16% Increase) ...... 29 continues Disability Income) ecccccceccccoces January ...... 540 
O16 (B. F. Hadley DieB) .....cccccccccccccsecsecs 102 (Stevens Hotel Company in Receivership). GUY ccceccecce 181 
16d i i oo ee nel d concn idaened’ ened 179 Imperial Life Assurance Co., Toronto, Canada 7 
ne Equity Life Insurance Company, Omaha, Ne- (New Reduced 1932 Dividends) -ceecéteuweaewe January eeceese 541 
028 braska (Control Changed) .................. 237 Independent Order of Foresters, Toronto, Can. 
Pot Estate Life Company, Springfield, lll. (Being (Takes over Modern Brotherhood - Amer- 2 
= tite Sip I ELIE LOTR TIN 102 geile “heen Ue 6 
ws Farmers & Bankers Life Insurance Company. (Valuation Exhibit—Dec. "31, "1931) sn eh ieee SURO ccccovecee 
- Wichita, Kan. (Reinsures National Savings Inter-Southern Life Insurance Co., ‘Louisviile, 
619 Care Ge See, BERD cnccccedoseeosossoose 680 Ky. (New Officials Elected) ........ daaiaues BE: csneccs 690 
_ Farmers & Traders Life Insurance Co., Syra- (Dorsey Elected President).......-+++++++++ April ......... a. 
180 cuse, N. » A (Annual Meeting) eA Py 30 (New Officials) .. ceocccoceoe see e wee eerereees April eeeeseces ie 
~ (Production Increase) ..........seeeeeeeeees 30 (Temporary Receiver Appointed) ..... ..... May seecceee 38 
oo6 (Adopts Two Year Incontestable and Suicide (Illinois License Cancelled) eee eee ene eeeee . May eseeeeee 38 
CUE <teaiciduseutinadbecéecescasescesccass DUD wccvces 237 tn as Remy pores se eeeeeeceees ye jucentons 108 
“deri 4 , : . | (Text o ejnsurance Contract)............-. GE cvascéoue 
52 Fecteduces 1932 Dividends 50%)" ane 619 (See Kentucky Home Life Insurance Co.). August ....... 239 
100 - . 1 lle Brien paieneneta Interstate Reserve Life Ins. Co., Chicago, Ill. 
, (Report of Examination)............-++-se0- 757 . 9 
194 Federal Reserve Life Ins. Co., Kansas City, (Reinsures Mid-Continent Life) ............ MAY cccccces 4 
625 Kans. (To Consolidate with Bank Savings Jefferson Standard Life Insurance Co., Greens- 
- ETO) cocccccccevccccccccecccececscocceseccces 751 boro, N. C. (Reduces Dividends—Dis. Pro- ta 
ert Kans. (Bank Savings Merger Called Off)... 30 visions Modified) eee eeosesesresees Coeseccessece February eevee os 
Da, Fidelity Mutual Life Ins. Co., Philadelphia, Pa. CRSVSO DIOGROOE) cccccvccccéetcccccoceves BEGFER ccccccs 6 
- (Changes in Disability Underwriting Rules).. 619 John Hancock Mutual Life Insurance Co., Bos- - 
= (New Director—Other Appointments) ....... 619 ton, Mass. (Dividends and New W. P. Rates January ...... 541 
—_ i. DD ho occsenceseeeebeeeee 680 (New Retirement Fund Policy At Age 85 February ..... 623 
' (Disability Changes) .......sceeeesceeeeees ° 30 (New Rates, Cash Values, Surrender Values 
= (Geo. W. Pierce Made Manager) ........... 31 & Increased Disability Premiums) ........... February ..... 623 
17 (H. J. Garretson Appointed Supervisor of (AppointmentS) .....6ceceeeecceeeeees yeeesece August ....... 239 
sas DOES. ccnctnetesaeneane suns centéénnnnes 102 Joplin Life Insurance Company, Joplin, Mo. : 
(Disability Changes Effective July 1, 1932).. 179 (Changes Name to Public National Life).... March ....... 690 
o- (New Single Premium Cash Refund Annuity " Kansas Life Ins. Co., Topeka, Kan.—(Elimi- 
” & Single Premium Refund Annuity)........ 179 nates Disability Monthly Income—Financial ee 
=o) (George C, Porter Manager in Albany) ..... August ....... 237 WEE 66.0 6000606060066666006000¢C00+e006006 ABET ccccccece 779 
- (Income for Life at 65 Illustrations) ...... August ....... 234 Kentucky Home Life Insurance Co., Louisville, 
Fidelity Old Line Insurance Co., Omaha, Neb. Ky. (Reports Progress) tt re pO 239 
a00 DE nttci dened sepia eke ened cunenes 31 Knights Templars & Masonic Mut. Aid Assn., 
_ First National Life Ins. Co., Montgomery, Cincinnati, Ohio. (Becomes Cincinnati Mu- < 
Ala. (Reinsured by Liberty National Life). 31 Se MT cancoctcordetcnesecuseansessceaears February ..... 625 
ons Franklin Life Insurance Co., Spetagsete, Ill. Lamar Life Insurance Co., Jackson, Miss. M 
— we py f Modified—1931 Resu a sescess 619 (Revises Disability Rules)............ee.ee- January ...... O41 
=90 Gem City Life ‘nsurance Co., Dayton, Ohio. (Disability Modified) ......ccccccccccccccces MATER .cccces 690 
_ (Report of Examination Reviewed).......... 535 (Changes in Accidental Benefits) .......... MAY cccccces 40 
ery (Changes Title & Home Office Site) ........ 619 Liberty Life Insurance Company, Topeka, Kan. . 
on4 General Life Insurance Company, Chicago, - (Discontinues Monthly Income Disability) February ..... 625 
10 Pn ! savcseseenseceeesoveseseus e 33 Liberty Life Insurance Co., Oklahoma City, 
176 (Correction Notice) .....cccceeseeeeeeeeeeees 103 (Additional Information) .............+.+. January ...... 541 
(Department Proceedings Recalled) ........ August ....... 238 Liberty National Life Ins. Co., Birmingham, Ala. 
=O0 George Washington Life Insurance Co., (Promotions) ......ccscccsesccccccccccccccece April ........- 77 
” Charleston, W. Va. (Decreases Div. Schedule) 540 (Reinsures First National Life of Ala.) DT ecesanne 31 
A1e (Schedule of Increased W. P. Rates) ....... 619 CHIOROES CF TRURUIERGEIOE) ccccccccceccocccccs DO ceceecae< 104 
Cie Gibraltar Life & Accident Ins, Co., Denver, Colo. Life Casualty Company, Chicago, Ill. — < 
ity (Report of Examination Reviewed).......... 181 continues Income Disability).......... eoeeee January .....- 542 
74 Girard Life Insurance Co., Philadelphia, Pa Cn DED . coneconcdeceeoesseneeeess BBE cccoccces COU 
a (Continues Dividend Se hedule) apnd eee nee M0 Life Insurance Company of Virginia, Richmond, 
101 (Report of Examination Favorable) ........ . 238 Va. (Discontinues Income Disability)........ Jamuary ...... 542 
Gleaner Life Insurance Company, Detroit, Mich. (Report of Examination Favorable)....... MAY .cccccce 40 
(Formerly Aucient Order of Gleaners)...... 540 Lincoln Liberty Life & Accident Ins. Co., 
e1T Great Central Mutual Life Ins. Co., Fort Little Rock, Ark. (Incorporated).............. January ...... 542 
a7 Worth, Tex. (Receives Temporary Permit). April ..cccecces 775 Lincoln Life & Accident Insurance Company, 

ee Great Northern Life Insurance Company, Oklahoma City, Okla. (Income Life Merger 

wn Chicago, Ill. (Discontinues Income Dis- pnp es ee March ..cccce 690 

on DEE Sctnbeshedededhstedseeosedess6Kse oenex BEaFCR § ccccccs 681 Lincoln National Life Ins. Co., Fort Wayne, 

G18 Great Republic Life Insurance Company, Los i Be, «= CRONIN © cccdccccecce cecccocese © JQRGRTY .cccce 542 
Angeles, Cal. (Report of Examination)..... March ....... 681 (Buys Reinsurance Life Business) sedwocaéee January ...... 555 
rot (Change in Management)................... April ......... Ti in 2 cn entich ttmenhueh ae nn hae January ...... 542 
"104 Great Southern Life Insurance Co., Houston, (1931 Fi 1 ate meee ty Agents & Agencies) February ..... 625 
, Tex. (Withdraws Income Disability) TE January ...... 540 (Stockholders Regular Dividend & Extra De- 
(Report of Examination Favorable) ....... May .seceees 33 DT ¢sdttch cennns pied chnaiedkbeeesaweet e March ....... @ 
on (Takes over San Jacinto Life).............. GG ecdwacces 199 (New Investment Contract) ............ce0.. DEED --ccocece 692 
= Great West Life Assurance Co., Winnipeg, (New Non-Medical Privileges) ..............  “eecnens 106 
Man., Can. (Interest Rates & Disability & CAMERCY ADPCEMEMERES) .cccccccccccscccccce SOMO ccccccece 106 
677 Double Indemnity Limits Reduced) ........ January ...... 540 (General Agent Appointed—May Drive Suc- 
(Correction Notice—Disability) edwedseuvesss February ..... 620 PT tbe tbe eee eh ne nednaebinweeeion SE  csubwies 187 
=2) (Dividend Seale Reduced) .............cccee March ....... 689 (Dedicates if ere BE Seve ces 239 
(New Conservation Plan)............seeee0. BEE énatecdue 776 Lutheran Brotherhood, Minneapolis, Minn. 
101 (A. Jardine Dies—G. C. Cumming Promotion May ...... coe SF (Discontinues Income Disability) .......... January ...... 542 
weaenmee Life Ins. ~ Greensboro, N. C. , Manhattan Life Ins. Co., New York, N. Y. 

. 232 ,(Keinsured by Home Security Life)........ April ....+.... 176 (Extracts—Financial Statement as of Dec. 

Guaranty Life Ins. Co., Davenport, Iowa. (Re- PRMD. nactuabaniinnndeieionamideaadiaienbe February ..... 625 
521 port of Examination Fayorable)............. April .......+- 776 (Reinsures Guaranty Life of New York). ED Sadaneous 106 
108 Guaranty Life Insurance Company, New York, Manufacturers Life Insurance Co.. Toronto. 

. N. Y. (Reinsured by Manhattan Life) ...... BERD ciccoccese 106 Ont. (Dividends Cut 50% %—Disability) , February 626 
= Guardian Life Ins. Co., New York City ee ee 7 
531 Maryland Life Insurance Co., Baltimore, Md. 

° (Revises Disability Clause—New Health Serv- (Reduced Dividend Scale) ................. Seale © ccawween 42 
101 ee ie ee - February ..... 82N Massachusetts Mutual Life Ins. Co., Spring- 

(Extracts—December 31, "1931 Statement). BEEP ccosesses 181 . 
. 101 x field, Mass. (Revises Rules for Dis. Benefits) 
Gulf Life Insurance Co., Jacksonville, Fla. E f Presid R D - 
i (Report of Examination Favorable) ........ een ae (Extracts from Presidents’ Report, Dec. 31, January ...... 342 

. 531 . 1931) ceevinencs Reduced) eeeeeeeeeeeeeeses 

, 432 Harvester Life Insurance Company, Dallas, Tex. (The New Dividend Scale)................--. February Jawa Oe 

, 43° (Discontinues Income Disability) ........... February ..... 620 Massachusetts Protective Life Assur. Co., BEE sisotecua Be 

. #18 Home Life Insurance Company, New York, Worcester, Mass. (Increase Double Indemnity 

 @I8 N. Y. (Continues Dividend Schedule)....... January ...... 540 I 

, 680 (Extracts—December 31, 1931 Statement) ... February ..... 622 Merchants & Bankers Mut. Benefit Corp., Jack- January ...... 44 

75S Home Life Insurance Com any of America, sonville, Fla. (Attorney epeanepen As 3s For- 

Philadelphia, Pa. (Discontinues Income Dis- SS inno peealnenaee aee ane January ...... 544 
29 5g ability — Merenses PrGGRiWMs) ...cccccccscces February ..... 622 Metropolitan Life Ins. Co.. New York City 
on ome har bd Life Insurance Company, Dur- G. Taylor Appointed 3rd Vice President) January ...... 544 

402 ham, N. (Reinsures Greensboro Life). April ......... 779 (New Increased Waiver Premium Rates) . February ..... 626 
‘ Illinois Agricultural ae Co., Chicago, Ill. Co I DE MD acoseeecedecees sténkaecsen: boned Ge 

. 178 (Balance Sheet at Dec. 31, 1931). ........... March ....... 679 Cn EE * and ciate nackasadounboeée o SEEEGR ccocces Ge 

178 Illinois Bankers Life Assurance Co.. Mon- (ome Office Building Progressing) sacceeee BEG écocecese TE 
mouth, Ill. (Diseontinues Income Disability) January ...... 540 (L. Di vencascebececeecessedex BOE ccveccees VE 

, ASN (Production Gains) ............. seeéar oscos BD ccocodes. @& (Large Industrial Retirement Contract).... April ......... 781 

. gabe) 
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(Mortality Ratios) ...........eeeeeeeeeeeeees BOT ccocccecs 781 National Mutual Benefit. Madison, Wis. 
(New Mortgage Loans Made) ............+: Zn  ccecssse 42 (Re “Strength” Pamiphiet)..........--.s0065 0 783 
(First Quarter Mortality Favorable) ....... Dn: sbesesee 42 National Progressive Lite Ins. Co., Omaha, 
(Writes Group Coverage) ........... seceeee BOM eccocesss 107 Neb. (Report of Examination Favorable)... May ........ 44 
(Dry Dock Savings Program)...............- a xeeteuess 187 National Savings Corporation, Kansus City, 
«Cc DETSCEION NOCECE) 2 oc ccnccccccosccccccccecs August ....... 239 Mo. (Reorganization Plans) ...........++++.. DEMO cecccccss 111 
Mid-Continent Life Insurance Co., Alton, Il. National Savings Life Insurance Co., Wichita, 
(Reinsured by Interstate Reserve) ........ ae © 42 Kan. (Reinsured by Farmers & ankers 
Mid-Continent Life Insuranc e Cc 0... Oklahoma . Life) SOO SSSSSSSESSESHESHSOSOSOSESELOSOOSEOEEE March Seesees OSO 
City, Okla. New Rates and Plans) ......... August ....... 239 National Savings Life Insurance Company, 
Midiand Life Co., Kansas City, Mo. ...... Kansas City, Missouri. (Receiver Appointed) January ...... 546 
(Revised Premium DEE nesnuntncshaahsone MAY cccccees . £2 (Reinsured by Farmers & Bankers Life).. March ....... tiSO 
Minnesota Mutual Life Insurance Co.. St. Paul. National Standard Life Insurance Co., Hous- 
Minn. (Increases Suicide & Contestable ton, Texas (Reduces Capital) .............. TERE ccccccees 111 
EE SLL LIE AE OL LT a National Union Assurance Society, Toledo, 0. 
I i eo January ...... 44 (Passes Dividends) ............ees-seeeennees April ......... 785 
(Continues Dividends—Modifies Disability).. February ..... 627. Nevada National Life Ins. Co., Reno, Nev. 
(O. J. Lacy Becomes Executive Vice Presi- (Discontinues Business) ........++..+.-sse6 BER cccccces 14 
DMNGE ‘ho cnnieis ckeudhekbbbeshies avnenaeh anne March ....... 603 New England Mutual Life Insurance Co., Bos- 
(Disshility & Family Income Policies)......  besecess 693 ton, Mass. (Sth Annual Report) ......... ee sccwes: 697 
(Dividend A TS nr 0 EP 240 (Issues New 8S. P. Joint Survivorship Con- 
Mississippi Valley Life Ins. Co., St. Louis, Mo. April ......... 781 TTACT) «0. een e enn ne nesses eecereeerenescssseres July wseeeeees 2 
PE dc nete ceded ngkenhaneh weveedsune New World Life Insurance Company, Spokane, 
(Terms of Reinsurance Contracts) .......... January ...... 544 Wash. (New Life Income Policy) ..........- February ..... 630 
(Control Changes) ........seee.e0. poccocces February ..... 627 (Report of Examination Reviewed).......... March ....--. OW 
EE TUEED becccdbosccsnoccvccscsesscccece PEED -websece 603 New York Life Ins. Co., New York City 
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The greatest difhculty in successfully selling Accident and Health in- 
surance is the multiplicity of forms, coverages, and policy provisions 
of the many companies writing this coverage. 


Best’s Accident and Health Policy Analyses enables you to intelligently 
present your policy to a prospect and compare it with that of any other 
company writing Accident and Health insurance. It gives a complete 
analyses of the leading policies of 140 companies—FIFTY MORE 
COMPANIES THAN ANY OTHER SIMILAR PUBLICATION! 
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“The above discriminating list of clients recognize that an advertisement in BEST’S INSURANCE NEWS 
is a mark of distinction as only those companies of the higher type and who receive our high rating are 
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